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st Our Service to You 


g] HROU GH a system of over fifty offices in this country 
and abroad, National City world-wide investment ser- 
vice is made easily av ailable to investors everywhere. 

Here are a few of the advantages which we offer to those who 

believe in careful investment discrimination— 





1--The accumulated experience of specialists who possess thorough 
familiarity with all investment fields. 

2.--Facilities for complete investigation of the security and revenue 
producing power back of the investments which we recommend. 


‘we 





Familiarity with investment values developed through intimate 
contact with world investment markets. 


4—Analysis of your own personal investment requirements by advisors 
ready to assist in the selection of securities suited to your needs. 


wi 


Quick and effective service through a system of over 11,000 miles of 
interconnecting private wires. 


Our regular monthly list of high grade bonds and short term notes offers a diversified 
selection of atiractive investments. Upon request we will place your name on our mail- } 
ing list. Should you seek the personal aid of an experienced advisor, our nearest office 
will be glad to send one to you. . 





THE NATIONAL City COMPANY : 


Head Office 
National City Bank Building 
New York 


Uptown Office 
42nd Street at Madison Avenue 
New York 








Offices in more than Fifty Leading Cities throughout the world. 
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AUTOMOBILE INNS 
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HE purpose of this Corporation is to erect a chain 
ts of Automobile Inns. It is proposed that these 

buildings will be of reinforced concrete and steel ; 
of an average size of 100 x 150 feet and fifteen stories 
high; each building to accommodate about 1,500 cars 
for parking and storage—permanent or transient; 
service day and night; call and delivery within a cer- 
tain zone of plant. Foyer, rest rooms, grill, club, 
chauffeurs’ quarters, gassing, oiling, washing, battery 
charging, tuning and light repairs are numbered 
among the items of our “SERVICE.” 


In the matter of building cars some of the finest 
engineering brains have been brought to bear—but once 
. the cars have been sold to either individual, firm or 
corporation, the matter of engineering seems to be 
lacking—leaving the matter of traffic to the police 
department, and “housing” to chance. This condition 
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PROPOSED TYPE OF BUILDING 


has brought about such congestion on our streets with 
the resulting menace to life and property, that analyti- 
are seekins olution. The 
skyscraper Automobile Garage seems to be the one 


and only answer 


cal business 


It is our purpose to build in New York City three 
(3) Automobile Inns, one near 40th Street and Eighth 
Avenue to care for a large portion of the Hotel and 
Theatre trade; one near 45th Street and Second Ave- 
nue to care for office and apartment house trade; and 
the principal one in the Financial District, which we 
propose to make the most imposing, as well as the 
largest in the world 
streets in 


Due to the narrowness of the 
Financial Dist: and the impossibility 
such an institution as 
manded, it is not necessary 


tne 


1 
Lt 


of widening them, the need of 


we will erect is so clearly de 
to dwell on this matter 


AUTOMOBILE INNS 


A New York Corporation 


522 FIFTH AVENUE, NEW YORK 
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Your Office 
Uptown 


HIS IS THE MOST REPRESENTATIVE 

GROUP OF BUILDINGS IN THE UPTOWN 
DISTRICT. THEY ARE ALL NEW AND THE 
REQUIREMENTS OF ANY TENANT CAN BE 
COMPLETELY SATISFIED AS TO PRICE, 
LOCATION, EQUIPMENT AND LAYOUT. 


THE REAL ESTATE BOARD BUILDING, planned 


by the country’s leading Real Estate Experts, located at 
12 East 41st Street, is to be the headquarters of The Real 
Estate Board of New York City. This 17-story building, 
62 x 100, is designed to meet the requirements of Real 
Estate and allied interests and office tenants in various 
lines. Midway between Fifth and Madison Avenues, 
convenient to all means of transit and in close prox- 
imity to the banks, clubs and hotels. 


Will be ready in March, 1926 

































REAL ESTATE BOARD 200 MADISON AVE. BELMONT BUILDING 
BUILDING 35th to 36th Street 34th Street and Madison Avenue 
12 East 41st Street Sixth largest office and showroom build- 17 story office & showroom building. 


ing in U. S. A. 25 stories. Floors ap- Floors 9,300 to 12,700 sq. ft.—space as 


A 17 story office building. Offices, suites proximately 28,000 sq. ft. 15 Tower required. 150 ft. north light—windows 


and entire floors. Home of Real Estate 











Board of New York. floors, 9,000 to 13,450 sq. ft. on 4 sides, 
PARK-LEXINGTON 
270 MADISON AVE. MURRAY HILL BLDG. BUILDING 
Corner 39th Street 285 Madison Avenue 


Park Avenue, 46th to 47th St. 








19 story office and salesroom building. A new 25 story office building. Floors i 26 eter alte: tae Rien , 
Large and small units of space, up to 7,000 to 17,000 sq. ft. Exceptional small ; 13.720 « Se ulding. opace units 
14,220 sq. ft. to a floor. units of space. Se, $q. It. 
GRAND CENTRAL a P C avy by G. Broadway and Fifty-Seventh Street 
PALACE ofth Avenue and 49th Strest A 25 Story Medern Office Structure 
, ‘ % A new 13 story building with pent house. of the highest type. Heart of New 
Lesingion to Perk, $m-§7m Sts. Offices from 670 sq. ft. to floors of 5,610 Commercial Center. Floors 6,000 to 
12 story building, outside light on 4 sides. net sq. ft. Exceptional permanent north 17,300 sq. ft. Frontage on three 100 ft. 
Large space units to 45,000 square feet. light. Streets—exceptionally light floors. 


Our Office Engineering Department will make plans for your requirements 


CROSS & BROWN CO. 


Managing Agents 
| 270 MADISON AVENUE 


C A Ledonia 7000 OR YOUR OWN BROKER 






































Friday, January 8, 1926 THE ANNALIST 





ADVERTISEMENT. ADVERTISEMENT. 








The Measure 
of Service 


The catch phrase, ‘‘In- 
vestment Service’’, has 
been sowidelyand indis- 
criminatelyemployedof 
late years to entice the 
security buyer that it 
has become practically 
meaningless through 
thoughtless repetition. 
The real function of a 
bond house has often 
been lost in the mad 
scramble to sell securi- 
ties—to ‘‘move them off 
the shelves”’ 


al 
. other bonds, stocks, securities, 


> Banking House, $20,826.63; Fur- 
niture and fixtures, $141,541.60 162.368.23 

. Lawful reserve with Federal Re- 
serve Bank 1,740, 192.86 

. Items with Federal Reserve Bank 
in process of collection 745,321.67 

. Cash in vault and amount due 
from national banks 349,091 .06 

. Amount due from State banks, 

bankers and trust companies 

in the United States (other 

than included in Items &, 9 
52,312.39 


What is the true meas- 
ure of investment coun- 
sel? How can the bond 
seller perform a genuine 
service to his client? 


$188.1 188.126.40 
. inna yp a with J ° 

Treasurer and due from U. 

Treasurer . 
}. Other assets, if any 40,357.5 


WOE bacceicss SS $15, 171,402.62 


LIABILITIES. 


. Capital stock paid in 
. Surplus fund 350,000.00 
. @ Undivided profits 42,637.03 
20. Reserved for taxes, 
etc.. accrued 9,312.72 
21. Circulating notes outstanding... 492,400.00 
23. Amount due to national banks... 10,664.35 
. Amount due to State banks, 
bankers and trust companies 
in the United States and for- 
eign countries (other than in- 
cluded in Item 23) 217,283.95 


$1,000,000.00 The answer to both 
questions is the same. It 
lies in the mental atti- 
tude, the point of view, 

of the bond dealer. He 
must put himself in the 


place of his client; he 


Charter No. 12300. Reserve District No. 2, y 
THE HAMILTON NATIONAL BANK | TABLE OF CONTENTS 
AC NeTiose of business on Dec. 31, 193. Th 
=e, e Business Outlook for 1926 
l.a Leone ont, So Financial Markets . 
counts, including ; 
rediscounts, ac- Foreign Trade Changes Ahead—-Some Weak Points in 
other banks, “" Our Lending Abroad, by O. M. W. Sprague. . 
oreign nus : 
gxchange “or Bankers Expect Prosperity in 1926, but Urge Caution 
oe. omens The Path to European Prosperity Not Yet Clear, by Nor- we 
Total loans $9,551.987.28 — Crump 
2. Overdrafts, unsecured, $10,080.11 10,089.11 Time-Payment Excesses Threaten Depression, by J. ‘i. 
3. a Customers’ liability account of Tregoe 
Acceptances’’ executed by this 
aelcot ae tae Gane. ae coe The Business Outlook in the Northwest, by J. F. Ebersole 
Sey - See a An oe of Conditions in the Plains States, by 
owned: F. Gephart 
a Deposited to secure 
entation . S.. fiir Keep Ahead of the Rising. Tide of Business, 
bonds par value). . $500,000.00 
& All other _ United by Julius H. Parmelee 
securities | (includ: Recession in Building Activity Probable in 1926, by 
Thomas S. Holden 
774,000.09 The Growth of the Electric Power and Light Industry, 
1,471.903.80 by M. H. Aylesworth 
Automobile Industry Enters 1926 in Strong Position, 
by Leslie F. Hayford 
Canadian Industry Emerging From Long Depression, 
by William Lewis Edmonds 
The Outlook for Electric Utilities in 1926, by M. S. Sloan 6 
A Prosperous Year in Steel the Outlook for 1926, by a 
A Topping 
The Open Market 
Outstanding Features in the Commodities: Review ‘of 
1925—Price Prospects for 1926, by Ch. Kitson.. 
Financial Markets in 1925—Review and Outlook. . 
Thirteen-Year Record of Stock Prices 
Thirteen- Year Record of Bond Prices 
New York Stock Exchange in 1925—Stocks.... 
New York Stock Exchange in 1925—Bonds 
New York Curb Transactions in 1925 
Quarterly Index of Security Offerings 
Transactions on Out-of-Town Markets in 1925 


25. Certified checks outstanding. . 76,350.97 
26. Cashier's a outstanding. . 792,004.64 
Total of Its 23, 24, 25 
and 26 $1,096,395.91 
Demand deposits (other than 

















must lookupon his prob- 
bank deposit bjec - : 
—¥ — Fa lem from the buyer's 
PP «gO subject f q - angle. So far as he can 
2 Certificates of deposit due in less sass siar frankly and honestly do 
eamomy. borrowed)e-cusrice, 10,872.77 CONSERVATIVE INVESTMENTS this, sofaras hecandis- 
2). Sta punt other muni a it - 
deposits ‘secured by ~ 9 _ a oaaien associate himself from 
assets this bank or suret > H 
Total ‘i mand deposits ‘sige — State of West Virginia ries 19 1948 4.15% his own desire merely 
than bank deposits). subject City of Philadelphia, oy ‘Cee oan ped Opt. 45 aan to sell securities, just sO 
to eserve, Items 27, 2 an City of Los Angeles. se ay te 4% lo - %o f ° 
29 143,417.38 : i ar will h le to 
Time deposits aE to Re- Bland County, Va. f . 5% 1933 4.70% f h be “es 
ape yy Roane County, W. Va. Mag. Dis. 5% 1946 4.70% PI Cae te eae 
notice, and postal savings) : Lee County, Fla. . 54% 1955 5.10% tion of an investment 
3. Certific f deposi oth ° 
, than. for money on gg oq 103,000.00 Exempt from all Federal Income Ta.e. expert. That 1s the ac- 
35. Other time 2,885,040.94 e 
36. Postal savings: deposits. . 65,105.67 tual measure OL ‘**Invest- 
oat at me deposits. gables HERBERT C. HELLER & CO. ee 
Ss Sarees 3,053, 146.61 : TE ° 
37. United States ae 8.81 INCORPORATED NEW YORK 
than postal savings), including 
War Loan deposit account and 
deposits of United States dis- . “ - WA 
bursing officers 163,700.00 DIVIDEND. 
. Bills payable (including all ob- snataieapsaneipabeniaiiipiia 
ligations representing money 
borrowed other than redis- 
counts) 700,000.00 
. a “Acceptances” executed by this 
bank for customers, and to 
furnish dollar exchange....... 26,578.13 
». Acceptances executed by other 
banks for account of this bank 34,074.19 
h. Liabilities other than those 
above stated Roars 59,742.65 























The personnel of this 
organization is made up 
of menessentially train- 
ed in security analysis 
from the viewpoint of 
the buyer,always, how- 
ever, with a knowledge 


Pacific Gas and Electric 


Company 1 926 


Dividend Notic ' 
Paris es A New Bulletin—free 
Our latest bulletin, just 


No. 40 ; 
A regula: quarterly dividend of ready for investors, contains 
a specific forecast of pri 


Total $15, 171,402.62 
STATE » NEW YORK, COUNTY OF NEW 
YORK 


I, A, E miki, eashier of the above-named bank, $2.00 per share upon the Common 


Capital Stock of this Company wil} 


do solemnly swear that the above statement is true 
to the best. of my knowledge and belief. 
A. EMKE®, Cashier. 
CORRECT—Attest. 
oo RT M. McBRID=, 
Cc. EMERY, 
LiONARD A. HOCKSTADER, 
Directors. 
Subscribed and sworn to before me this 6th day 
of January, 19: 
CHARLES R. KAYE, Notary Public. 





be paid by check on January 15, 
19261 to shareholders of record at the 

of business on December 31, 
1925. The Transfer Books wil) not 
be closed. 


A. F. HOCKENBEAMER 
Vice President and Treasu-o 


San Francisco, California. 











pects for 1926. 
Present financial conditions, 
summary of 1925 and four 
definite and important hay 
— to be expected he: 
the next six months are 
al discussed briefly and 
clearly. 


Stocks up—or down? 


of and guided by the 
needs of the individual. 
Our representatives are 
students of investment 
—not bond salesmen. 
We takea personal pride 
infitting the investment 
to the investor. 





BOLAND & PREIM 
49 WALL STREET NEW YORK CITY 
WE SPECIALIZE IN THE PUR- 


CHASE AND SALE OF NEW 
JERSEY MUNICIPAL BONDS 


No one owning stocks or bond 
should fail to read this survey. A 
copy free while the supply last 


BROOKMIRE 


ECONOMIC SERVICE INC. 
25 West 45th Street, New York 


Great Northern 
Bond & Mortgage 


COMPANY, INCORPORATED 


25 Broad Street, New York 
Telephone: Hanover 7614 





List of offerings on request. 
Telephone Hanover 4840 
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225-241 WEST 34th STREET, NEW YORK 


6S" AMONG THE LEADERS who have In architectural features and character of 
chosen the magnificent PENNSYLVANIA — tenancy this ideally located 22-story office 
BUILDING for their New Business Home. _ structure reflects both dignity and prestige. 











JULIUS TISHMAN & SONS, INc., Owners and “Builders 
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Renting cAgents 
BROWN, WHEELOCK: HARRIS, VOUGHT & CO., INC. 
20 East 48th Street—14 Wall Street 
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‘ | \ York Cotton Exchange 
Price 94% and Accrued Interest | w York Produce Bxchat 


To Yield 7.48% F O R ] 9 2 6 | Sitago Stock Bx 


1As t i N ¢ ai 
ted New York 74 Broadway. New York 








Telepnone, Hanor 9000 


COGGESHALL On general grounds, a fair forecast for the year | Branch ffices 


AND IiCK . . P ‘ itz-Cariton Hotel 550 Seventh Ave. 
now beginning would be a continuation of present tlantic City New York 
York 


a = ee . ew Jer Phone Penn. 7907 
Sebik: Mactideal business activity well into the year, with the prob _ 


Members New 


128 BROADWAY ability of considerable recessions, later, in building and 
NEW YORK 








in automobiles. These would depress business. The 











use of bank credit to finance ordinary consumption 





has gone to extremes, as has also its use for capital ir 


vestment. Credit has been supplied to many unde | M"CowneCa 


takings which can hardly liquidate it. Yest« 





,ESTMENT BANKEKS 


Conservative 
advance in the New York Bank rate will hasten t! . ' 

| | Specialists in Pennsy! 

Investments collapse of many speculative bubbles. t | rani: ind Ai York 
lrust and Insur- 

» Company stocks. 








ions gladly fur 
5N considering the busi 
ness outlook for 1926 I 
we may well begin an ‘ ands ilatior ; ta on Bank 
attempt to construct precedented expans Pru Compar 
SHIELDS & COMPANY A seats a forecast by trying it, which in its t c's valuations will 
“ nw tues . ttt to appraise two out- recent quasi-monoy request 
MEMBERS NEW YORK STOCK EXCHANGE vy standing’ facts. The monetary gold. T : 
52 CEDAR STREET ety, first of these facts is dit, up to th 
New YorK } = eae the general condition f-] 
et of what is currently 
catled high prosperity. Let us, for 
the moment catalogue it even as 
“so-called” prosperity, for the ques 
tion of its reality will require fur 
ther examination. The second faci 


—if it may be called a “fact”—is in as to the future por P 

Investment reality an inference from experience based judgment of mpet rendergast 
and theory, which runs counter to observers that important j | 
the first fact. This inference has  preser ndertaki: 


Securities been rather strikingly expressed in prove themselve & Company 




















the numerous forecasts from bank-_ ing; and that 
ers and business leaders published be apprehended 
within ihe past three weeks. In gen- involve busines 
eral, their outlook has been hopeful marked depres 


biter ese py . . . i ee 
CPONNELL& Co. —even optimistic, in some instances. The crux of tl é M ] 
Mc -_ But it has been marked, also, by a_ for the coming year é unicl a 

120 Broadway spirit of caution, and even by a_ development of the k c7 

pretty definite expectation, of con-  uation—including é the i} B d 

New York siderable change from the present “development” either a continua | on s 
MEMBERS N. Y. STOCK EXCHANGE easy conditions of business within of the existing credi i 
Ras Diteitian the next half year or so. tions, or such a1 


What their cautionings, or fore- ing as would seri 1 
Private ae connections te bodings, really stand for is a con- ness. 7 Wall Street 
Pacific Ceast “4 


viction that the basis of our present It should be prof-t - | New York City 








prosperity is not stable. All the a little further, at 
world that knows what has been go-_ nature of (Continued on ne page j}——— 
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present prosperity; and to try to realize 
fully how much of that prosperity is 
based upon credit of which the greater 
part will have to be liquidated in the 


future, and under conditions not now 


clearly pred ctable. We may well begin 
by noting the fact that the agricultural 
part of the population, at least outside 
the cotton States, has shared to only 2 
limited extent in the otherwise general 
prosperity. Farm purchasing power has 
on the whole considerably improved in 
the past two years. But, also on the 
whole, it is hardly even yet on a parity 
with industrial purchasing power; and 
its gains in 1925 were rather less than 
its gains in the year before. The farmer, 
like the buyer of automobiles, radios, 
and piancs, has had large access to the 
easy credit of the past two years, but 
this has not placed him in an equality 
of position with the rest of the country 
because (as Mr. Gephart’s article on an- 
other page shows by striking examples) 
he is in very many cases still burdened 
with an overload of mortgage debts from 
the land inflation period; and also be 
cause, at least with respect to land val- 
ues, the farmers cf the country gen 
erally are not conducting their affairs on 
a sound business basis. 

When we turn from the farmers (many 
of whom, it is true, have been buying 
with the freedom of wage earners), to 
the industrial and commercial five 
cighths of our population, jit is evident 
both from principle and from the ob 
served facts that our great increase in 
spending is nct due to an equivalent in 
crease in the actual production of eco- 
nomic goods—or perhaps it should be 
said that the economic goods we have 
produced are in large part still unpaid 
for, and to that extent a liability rather 
than an asset which can be liquidated at 
need to the full extent of the credit 
which carries them. 

Limitation of Credit 

Two lines on which checks to the present 
rapid pace are likely—one might almos: 
say certain—to develop, are more discrim- 
ination in the granting of bank credit, as 
the result of the practically full use of the 
entire available supply and a consequent 
rise in interest rates; and more or less 
serious failures in the liquidation of sup- 
posed assets, ranging all the way from 
washing machines to twenty-story office 
buildings, which may fail at a critical 


time to discharge credits based on them. 

Vast as is the supply of bank credit, 
it is not actually limitless, and, in fact, 
the boundaries of it are already coming 
into s'ght. As we come nearer to those 
boundaries the competition for credit— 
especially in view of the increasing num- 
ber of applicants for it—will become 
sharper, with two results. One result 
will be a rise in interest rates; the othe1 
wll be a picking and choosing between 
borrowers, which seems likely to curtail 
decidedly the operations of the host of 
very new financing companies which 
hitherto have been able to get unlimited 
bank credit on a foundation oftentimes 
very far from secure. Much the same 
restriction is already develop ng in parts 
of the real estate and building field, as 
notably in New York City, where some 
of the largest corporate lenders have re- 
fused to give support to many new build- 
ing schemes which obviously appraise at 
an unsafely high level their probable fu- 
ture income 


Prosperity on Credit 
It might seem, as a matter of principle, 
that we ought to be able to continue in- 
definitely in a high state of prosperity by 
the full available 
supply of bank credit It 


use of the enormous 
is arguable 
that a large part of the world’s business 
has long been carried forward on a credit 
basis, and that it should be poss‘ble by 
lending with discrimination ‘all the avail- 
able credit to keep things speeded up to 
their present satisfyingly high pace. It 
almost seems as though the present use 
of bank credit for the financing of in- 
had solved that difficult 
problem of how to keep consumption rea- 


stalment sales 


sonably abreast of productive capacity— 
an adjustment which hitherto has been 
imperfect, because so large a portion of 
the world insists upon saving a part of 
its income, which thereupon has to earn 
nterest through more production, rather 
than by occupying production through the 
stimulation of consuming. If everything 
could be adjusted with mathematical 
nicety, including a calculation of actuarial 
trustworthiness covering all possible de- 
faults and obstacles, such an adjustment 
might, as a flight of fancy, seem to be 
attainable. 

But in fact it is not attainable. The ad- 
justment, or more properly the still wide 
margin, which has prevented trouble of 
a serious kind up to the present, is al 
ready showing signs of breaks; and it is 
the implications of these breaks, together 
with the knowledge of seasoned business 
observers that such a hypothetical nicety 
of adjustment is not humanly possible 
anyway, which gives rise in conservative 
minds to the conviction that the present 
pace of prosperity cannot be expected to 
keep up very much longer 


Arcas of Probable Business Recession. 
There is, of course, nothing new in the 
past month regarding the probable points 


of breaking off. The build'ng industry, 


some of whose present troubles have al- 
ready been referred to, is obviously pro- 
ceeding at a pace which cannot be kept 
up indefinitely. The effect cf building on 
the general condition of business is, of 
course, of first importance; for no other 
kind of activity gives rise to such a wide 
range of contributing production, or di- 
rectly and indirectly distributes in the 
form of wages and salaries so great a 
purchasing power. 

Just when a decline in building suffi- 
ciently great to check business act vity 
will occur is in a sense anybody's guess. 
Present indications are that the high level 
of new construction schemes will be sub- 
stantially naintained through the Winter 
and will probably pass*a March or April 
peak of high altitude. It is impossible to 
say with assurance that that Spring peak 
will be followed by a marked recession; 
but it is possible to say that in the in- 
terests of general credit stability there 
ought to be a marked falling off. If there 
is not, it w.ll be because the hurtful con- 
sequences of overstrain:ing a basically 


proper method of financing have to be 
piled still higher in order to convince the 
public. 

Second in importance only to building 
as an area of probable recession, but 
rather liable itself to marked recession 
before building, is the automobile indus- 
try. Colonel Ayres has sketched perhaps 
more vividly and convincingly than any 
one else the curious relation of automobile 
expansion to building expansion, and the 
peculiar narrowing of sales opportunity 
which now seems to face the automobile 
industry. As he pointed out, the great 
stimulus to building expansion has been 
the outward movement of populations 
from city centres to city rims and to more 
distant suburban areas, nade practicable 
in large part by the easy transport pro- 
vided by the automobile. In the immense 
expansion of American city areas which 
has marked the last few years building 
and the automobile influence have moved 
together. 

The apparently unfavorable situation 
now ahead of the automobile industry 
Colonel Ayres has also sketched sharply. 
He has pointed out that the present 
period of abundant credit came at a time 
when the automobile manufacturers put 
on the market at moderate and low prices 
the new closed-car type, with four-wheel 
brakes and other improvements, which at 
a stroke antiquated the open cars, which 
had hitherto formed a great -najority of 
those in service. The result was to create 
a market for closed cars almost equal to 
the whole number of licensed cars of both 
types. There is good reason to think, 
however, that this new market for the 
new and greatly improved type of closed 
car has been very largely satisfied for 
the present; and it seems as though Co! 
onel Ayres had expressed a sound judg- 
ment in the view that no probable im- 
provements in automob‘les are likely for 
some years to come to give the industry 
such a sales opportunity. A setback in 
the automobile industry is therefore an- 
other of the probable recession areas in 
business—an area of .great importance. 
Any serious check to it would be imme- 
diately felt in a diminishing of industria] 
income and purchasing power. 

Prosperity Before a Reckoning 

The outlook for 1926 is perhaps best 
to be expressed somewhat in this fashion: 
The dependence of business and of pros- 
perity on bank credit has been pushed 
so far, and two very important industries 
seem sco clearly on the verge of marked 
overproduction, that a recession in auto- 
mobile or building, or both seems prob- 
able if not almost inevitable some time 
this year. There is a potential danger to 
public confidence in the mortgage bond 
field. Instalment sales appear to have 
been pushed beyond a scund limit. Too 
much of what passes for capital invest- 
ment in new securities is actually the in 
vestment of bank credit, still unliqui- 
dated. Real estate speculation threatens 
serious collapses, especially in Florida, 
where the ruin of many thousands of 
speculative investors appears a certainty. 
In addition, we are lending heavily 
abroad, in some instances on an insecure 
basis. And there is gradually setting in 
toward our shores an increasing tide of 
fereign imports which will have some ef- 
fect on domestic industries. There is no 
certain indication that a storm will 
break; or that if it breaks, when. Ma- 
nipulation of credit may accomplish un- 
foreseen wonders; but regard for prin- 
ciples and experience suggests that a par- 
tial reckoning cannot be postponed to 
1927. " 

Yesterday’s advance in the New York 
Reserve Bank rate gives added point te 
these inferences. . The effect to be ex- 
pected from the advance is the same as 
that which fcllowed the advance at Bos- 
ton, and other cities—the restraint of 
fear operating on the sentiment of the 
speculative public. The fact that the 
New York bank has advanced its rate, 
in spite of the many cpposing considera- 
tions which nave hitherto ruled its action, 
is strong evidence of the serious view 
taken in responsible quarters of the 
credit expansion already discussed. 

BENJAMIN BAKER 


FINANCIAL 
MARKETS 


TPVHE markets of the first weel t! 
year, «ther things being equal, ar 
nearly always regarded wit! 

interest than attaches to the markets 

other weeks. Two main reasons 
for this. The first is a feeling, not vers 
well supported by precedent, that 
markets of the first few weeks 

year give a clue to the probable trend 

not only of business but of the markets 

themselves during the rest of the yea 
The second reasca is more substantia! 

At the turn of the year the great co 

porations of the country make heavy in 

terest and dividend payments. The re 
cipients of these reinvest the bulk of 
them almost immediately, so creating a1 

important force for rising prices. A 

second “technical” factor is brought into 

being as a result of the income tax law. 

During a year cf soaring prices, such as 

1925, the tendency is for holders of 

stocks to avoid recording their profits i! 

they can, und they may sell after the 

turn of the year securities which they 
might otherwise have sold much earlier. 

On the mechanical or technica! 
therefore, the markets of the first week 
of 1926 may be thought of as a conflict 
of two ferces—reinvestment purchasing 
and tax selling. The past week’ 
ket could not implausib'y be interpreted 
on that basis. On Saturday and Monday 
were recorded substantial advances 
bringing the average of prices to the 

highest level I 


more 


accoun 


side. 


mal 


on record. A sharp set 
back on Tuesday and a more irregulai 
market on Wednesday and Thursday can 
celed these early gains and left stocks, on 
the average, approximately where they 
were at the year end. The bond market 
was more steadily firm, not cnly 
ing but retaining a new high level 

To ascribe the early advance of stocks 
to reinvestment buying and the !ater de 
cline and irregularity to tax selling, how 
ever, would ve to give a wholly distorted 
view of last week’s market influences. 
The effect of these purely technical fac- 
tors was doubtful at best; sentimental 
factors were more influential. 


reach 


Chief 
among these was the sharp decline of 
call mcney rates from the high point fo: 
“outside” loans of 7 per cent. in the lasi 
week of 1925 to as low as 3% per cent., 
accompan‘ed by even easier rates in time 
money and commercial paper. Other in 
tluences on sentiment were the Decembe: 
pig iron report, showing an increase of 
4 per cent. over production in November, 
the consolidated Nevember report of th« 
country’s railroads, showing net operat 
ing income of $107,000,000, and the flood 
of year-end “reviews” and “outlooks,” 
reciting the economic glories of the past 
year and the promise of the present 
Ferhaps the general tendency- these 
comments was to promote optimism, but 
a number of predictions that 1926 would 
see the “peak” of the present prosperity, 
and those calling attention to some of the 
weaknesses of the existing situation, ma) 
well have bred greater caution some 
quarters. F 

The leading European bank repcrts at 
tracted more attention than usual. That 
of the Bank of England was highly favor- 
able. It showed a sudden return of th« 
reserve ratio from 11.58 per cent. in th 
last week of 1925 to 15.36 per cent 
partly as a result of a sharp reduction 
of loans and deposits, usual immediately 
after the turn of the year; partly as a 
result of a slight increase in gold held 
ings, the first reported in many months. 
This was important not so much for the 
increase itself, which amounted to only 
£117,000, but for its probable indication 
of a turn in the tide. 

The Bank of France statement 
least superficially, far ‘ess cheerful 
Though the Government repaid to the 
bark 400,000,000 francs, the bank re 
ported an increase «f 897,000,000 francs 
in circulation. But this is probably 
merely a belated reflection of the yeat 
erid borrowing, as the bank receives de 
layed reports from its hundreds 
branches threughout the country 
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Foreign Trade Changes Ahead—Some Weak Points 
In Our Lending Abroad 


By O. M. W. SPRAGUE 





——10R somewhat more 
than a decade ex- 
ports from the United 
States have been ab- 

ae normally large rela- 
= tive to imports, re- 
—s ‘7 quiring a resort to ab- 
=e; normal means for 
on “pied making payment on 
tid the part of foreign 
consumers. Financing foreign trade by 
our own banks, the return of American 
securities held abroad, gold imports on 
an unprecedented scale, issues of foreign 
securities in this market, and advances 
to foreign Governments by the Federal 
Government have hitherto furnished the 
funds required for the continuance of an 
unbalanced foreign trade. 


A Change Coming in Our Foreign 
Trade Balance 


Clearly, our foreign trade cannot be 
conducted upon this basis indefinitely. 
The.time cannot be far distant when nay- 
ments on obligations already incurred 
will offset in large measure such new 
investments made by the people of the 
United States in foreign countries. Year 
by year payments by foreign Govern- 
ments under terms of settlement with the 
Government of the United States are to 
increase, as will also payments on ac- 
count of foreign investments already 
made or in prospect. 

It is not probable, however, that this, 
the inevitable readjustment in the rela- 
tionship between exports and imports, 
will be made abruptly, and there is no 
ground for fear that it will prove a 
seriously disturbing factor in the busi- 
ness situation. A shrinkage of less than 
10 per cent. in exports, with a corre- 
sponding increase in imports, would re- 
duce by nearly a billion dollars foreign 
payments on merchandise account, to say 
nothing of the probability of a consider- 
able increase of other means of payment 
suchas the expenditures of American 
tourists abroad. 


Readjustment Will Be Gradual 


Assurance that the readjustment in 
our foreign trade will be made very 
gradually is based primarily upon the 
character of the uses made of funds se- 
cured in the American market by foreign 
countries. If these funds, as was the 
case with foreign investments in the pre- 
war period, had been’ employed mainly 
to develop resources and industries, a 
sudden influx of foreign commodities 
might be anticipated. But our foreign 
investments, both the advances made by 
the Federal Government and the private 
loans as well, have served almost ex- 
clusively to defray war expenditures and 
to restore plant and working capital de- 
pleted during the course of the war and 
the subsequent years. There is little evi- 


Professor of Banking, Harvard Graduate School 


dence in any European country of in- 
creased industrial efficiency since 1914, 
measured absolutely; and certainly none 
whatever when considered relatively tu 
the growth of industrial efficiency in the 
United States. Inability on the part of 
some countries to develop adequate ex- 
ports is a real hazard confronting the 
foreign investor; dread of serious trouble 
for domestic industries from the compe- 
tition of foreign goods is baseless. 

It seems probable then that the next 
few years will be a period of transition, 
during which a gradual and no doubt at 
times halting approach will be made 
toward a more normal basis of equilib- 
rium of payments between this country 
and the rest of the world. 


Dangers of Too Much Easy Money 


In bringing about this desirable con- 
summation, much will depend upon the 
banking and investment policies that are 
followed in this country. In the long 
run, an artificially easy money market 
and liberal additional foreign loans ex- 
tended without great discrimination will 
prove quite as undesirable as a stringent 
money market and a refusal to extend 
additional accommodation. 

Happily, there seems little likelihood 
of either an abnormally easy money mar- 
ket or of extreme stringency during the 
next two or three years. The commercial 
banks of the country have already made 
full use of the enlarged lending power 
which came with our huge imports of 
gold. But the secondary credit expan- 
sion possible through the extension of 
additional credit by Federal Reserve 
Banks on the foundation of this gold is 
still available. As foreign countries are 
in no position to secure any considerable 
part of the gold stock now concentrated 
in Reserve Banks, it may be said without 
qualification that the power to extend 
further credit in the United States far 
exceeds any conceivable healthy or even 
unhealthy demand. 


Federal Reserve and Commercial Bank 
Policies 


On the other hand, it would no doubt 
be possjble for those responsible for the 
policies of the Reserve Banks to establish 
and maintain pronounced ease in the 
money market extending over a long 
period. That any such policy will be 
adopted is unthinkable. It is negatived 
by repeated expressions of policy by the 
Federal Reserve Board and by officers 
of the Reserve Banks. There is, however, 
a remote possibility of further rapid 
credit expansion by the cémmercial 
banks, based upon large additional im- 
ports of gold. Failure. of harvests in In- 
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dia might expel gold in quantity. Other- 
wise, the supplies available for shipment 
to this country are unlikely to be so 
great as to create a serious problem 

To the limited and varying extent that 
the money market is susceptible to irflu- 
ence or control of Federal Reserve Banks, 
it will be generally agreed that the needs 
and situation of domestic industry and 
commerce must determine the policies 
to be adopted, and not the convenience o: 
necessities of the outside world. Fears 
have been expressed in some quarters 
that this sound rule of policy may be 
sacrificed in an endeavor to assist other 
money markets that are striving to re- 
gain a secure gold foundation. It should 
be remembered, however, that a sound 
rule of policy does not exclude other con 
siderations. 


Caution Needed in Floating Foreign 
Investments 


The present foreign situation is of 
economic importance to the people of the 
United States, as producers, as taxpay- 
ers, as investors, and in other ways. In 
these circumstances, and when discount 
rates a little higher or a little lower are 
not matters of vital consequence, it would 
be entirely proper and in the best inter- 
est of the country to attach weight to 
the effect of the policy adopted upon the 
credit and monetary position elsewhere. 
The possibility, moreover, should not be 
overlooked that an advance in rates may 
induce gold imports, thus in a measur 
defeating the purnose of an advance in 
so far as it may be designed to exert a 
restraining influence on the use of bank 
credit. 

While it may be presumed that a mod 
erately easy money market in New York 
will facilitate slightly the establishment 
of a closer approach to equilibrium 
the trade between the United States and 
other countries, it is certain that a far 
greater influence in this direction may 
be exerted through the exercise : 
greater caution and discrimination in 
making foreign investments than ha 
been exhibited during the last three 
years. Many recent foreign investments 
have not served to enhance efficiency 
production. 


Many Foreign Loans Taken Here Have 
an Uncertain Future 

In response to an eager demand for s¢ 
curities of high yield, bankers 
had no difficulty in finding borrowe1 
ready to assume such obligations fo1 
long terms of years. Althowgh the pay 
ment of reparations under the Dawes 
plan from German resources other than 
a foreign loan, and although reparation 


have 


payments have priority over these local 
oans, the readiness to floatynew loans 
shown by some American bankers has 
impelled the German Government to su- 
pervise and limit this class of borrowing. 
Numerous other instances might be cited, 
but it will be sufficient to note that 
neither the last French loan nor the re- 
cent Italian loan can be said to plave 
those countries in a better position for 
meeting the aggregate of their financial 
obligations. 

The high yield at issue price of a large 
share of the foreign securities marketed 
in this country reflects the uncertain- 
surrounding their future. But in 
view of these uncertainties, both for good 
and for evil, investors as well as borrow- 
ers might well have insisted upon is- 
sues of short term obligations. An 8 
per cent. Government or industrial loan 
is a distress loan. If it proves a good 
loan, the rate is excessive on an obliga- 
tion payable in twenty years or -ore. 
On the other hand, if a poor loan, the 
risk of loss is somewhat lessened by a 
shorter maturity, because the uncertain- 
ties of the immediate future can in some 
measure be foreseen. 


ties 


Foreign Loans Should Generally Be for 
Short Terms 


Some of the uncertainties affecting 
European securities can indeed be fore- 
seen, but they cannot be appraised. No 
one ventures to predict the amount of 
reparations that Germany can pay. By 
a parity of reasoning, no one can be cer- 
tain of the amount that other countries 
can pay on account of interallied debts 
and other foreign obligations. We do 
not yet know whether industry can func- 
tion effectively and progress under the 
weight of present burdens of taxation 
maintained over a long stretch of time. 
One may doubt whether young men with- 
out capital but of high business capacity 
can become industrial leaders under the 
handicap of the rates of income taxation 
now levied in England and some of the 
other European countries. 

There are, of course, very wice differ- 
ences among the various European coun- 
tries, but for all the nations engaged in 
he World War a similar policy regard- 
ing foreign loans would seem to be ad- 

isable. And it is a policy that would be 
to the advantage of the American in- 
vestor and consequently in the interest 
of the investment banker. Issues of 
foreign loans should be for short terms, 
eldom if ever exceeding five years; and 
the loans should be strictly limited to 
those that are reasonably certain to be 
of immediate advantage by increasing 
industrial efficiency. For each country, 
after its budget has been definitely bal- 
anced, a loan for stabilization purposes 
might also be given favorable consider- 
ation. 


Bankers Forecast Prosperity But Urge Caution 


By Emory W. Clark 


First National Bank of 


Detroit. 

se volume of business and rapid 
growth of the so-called financing 
companies for carrying deferred 
payments of all kinds of commodities has 
reached a point that is alarming to the 
bankers, but they have not found a 
means of checking it, for the reason that 
90 per cent. of these companies present 
sound financial structures and their loans 
as presented to the banks constitute a 
reasonably safe banking risk, resulting 
in the banks’ resources being used to 

mortgage the future of the individual. 
There is a vast difference between 
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financing the individual who anticipates 
his income over a period of years to pay 
for his home compared with one who 
mortgages his future to buy commodi- 
ties that are wholly worn out within a 
very few years. Pyramiding instalment 
purchases is economically unsound and 
will be a large contributing factor to 
trouble in our emergency. 


By Frederick H. Rawson 


Chairman Union Trust Company, 
Chicago. 


T the outset of the new year it is 
well to consider that too broad a 
note of optimism will tend to slow 

down the practice of needed economy, to 


awaken mistaken expectations for 
larger share in the proclaimed prosperity 
and to encourage speculation and ex 
travagance. I should prefer to see op 
timism tempered by the realization that 
the world has not yet firmly re-estab- 
lished those normal economic relation 
ships which make for stability and pe 
manence. Owner, manager and worke! 
in American industry would do well to 
recognize the nécéssity of setting up out 
of the profits of this period the largest 
possible reserves for use at some later 
date in equalizing the further trade ad 
justments that are inevitable. 

Of the many contributing causes for 
my confidence in the new year, I might 
mention these: First, our Government is 
in the hands of an efficient and economi- 


eal Administration which openly favors 
the broadest individual initiative consist- 
ent with the safety of the public interest. 
Second, there has been a very satsfactory 
improvement in the agricultural situation 
in the presence of good crops and the 
restoration of generally fair prices for 
farm products. The relation of values _ 
between the prices received for farm 
products and the prices paid for com- 
modities necessary for farm operation is 
a basic factor in prosperity and is one 
of the most difficult to make stable. 
Many solutions have been suggested for 
this problem, :but most of them look to 
the fixation of prices by more or less 
arbitrary means, and if adopted would 
surely lead to reactions that would. un- 
dermine the very stability that is soug 
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For industry in 1926 my suggestion is: 
First, that a fair and even balance should 
be maintained between production and 
consumption, so that there will be no 
pyramiding of orders in order to secure 
goods on the one hand, and the overbid- 
ding for labor on the other; and second, 
not to put wages in some lines or some 
localities on such high levels that they 
cannot possibly be maintained, and will 
thus lead to unemployment, labor dis- 
putes and disorganization. We should be 
content with reasonable profits and a 
conservative increase in production and 
should see to it that we ourselves as well 
as our neighbors are not the instigators 
of speculation. Let us not hope for so- 
called boom times, but for rational ac- 
tivity with longer and longer periods of 
stabilized prices. 

By Walter W. Head 

President Omaha National Bank. 

N so far as one can forecast the com- 

ing year, 1926 should show prosper- 

ity equal to or greater than that of 
1925, a year for the correction of those 
disparities which still exist, a year for 
consistent expansion of constructive busi- 
ness achievement. 

The entire nation is dependent upon 
agricultural prosperity, but this is par- 
ticularly true of the territory which is 
especially devoted to agricultural produc- 
tion. In this territory the year 1925 
must be regarded as having been at 
least fairly satisfactory. Every major 
product of the farm—except corn—is 
selling at a satisfactory price. Corn 
alone fails to yield a reasonable profit 
to the producer. This is by no means as 
serious a factor as the large volume of 
this product might indicate. 


By Geo. M. Reynolds 


Chairman Continental and Commercial 
Bank, Chicago. 


HE business of manufacturing and 

distributing merchandise has been 

kept on a safe basis. No large 
stocks of raw materials or goods have 
been accumulated. Speculation has not 
entered into raw materials or finished 
goods markets. 

Labor is well employed. Wages are 
high. In the aggregate, farm produc- 
tion was satisfactory in 1925, and, with 
the exception of corn, farm prices are aot 
low. As most of this latter crop is fed, 
and as fat hogs and cattle command 
fancy prices, the money value of corn is 
much greater than is indicated by the 
quoted price. e- 

The public has bought freely, but the 
savings deposits of the country, plus ca- 
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pacity to absorb enormous amounts of 
securities as investments, would indicate 
that extravagance has not altogether 
outrun income. 

We may deduce from the foregoing 
that the purchasing power is high, that 
the demand for merchandise will con- 
tinue, and that for certain kinds of ma- 
chinery, such as agricultural implements, 
it will increase. As existing goods and 
machinery move into users’ hands, other 
goods and machinery will be manufac- 
tured. That will call for raw materials. 
Labor will be needed to keep up produc- 
tion and transportation. These are the 
grounds on which so many predictions of 
prosperity that will run well into 1926 
have been based. 


By Stevenson E. Ward 


President The National Bank of -Com- 
merce in New York. 


HE outlook is for good business in 

1926, but forward plans should be 

made with due allowance for the pos- 
sibility of a moderate recession in build- 
ing and construction from the record 
levels of 1925. 

Replacements and the increase in popu- 
lation and business call annually for a 
huge volume of building and construction 
in the United States, but it certainly is 
not safe to count on their making a new 
high record in the coming year, and 
the chances seem to be in favor of a level 
somewhat below 1925. If such should 
prove to be the case, industries directly 
dependent on building would inevitably 
feel the effects of lessened demand for 
their products, and other industries would 
feel the consequences of unemployment 
in the building trades and related lines. 
The soundness of underlying conditions, 


and especially the gradual betterment in 
the agricultural sections of the country, 
are grounds for confidence in the out- 
look, but under the circumstances it dees 
not seem justifiable to base business 
plans for 1926 on expectation of more 
than a modest increase in volume over 
4925. ‘ > 


By John E. Barber 


Vice President First Natioral Bank of 
Los Angeles. 


HE beginning of 1926 finds Los 

Angeles surging ahead commer- 

cially, industrially and financially, 
with every prospect for a continuation 
of this forward movement during the 
ensuing year. 
* Conditions have not been better in 
Southern California for fifteen years. 
The rate of growth of population, of real 
estate development, building permits and 
business activities of all sorts has 
steadied in the past twelve months, but 
the upward trend is unmistakable. It 
is marked, not by a fluctuating, but by 
a steadily rising curve, which promises 
to continue through 1926 as this section 
participates in and reflects the national 
prosperity. 





By John G. Lonsdale 


President National Bank of Commerce, 
St. Louis. 


ROSPERITY is present. The ques- 
tion is, can it continue, for the crux 
of 1926 is not the outlook, but the 
possibility of the excesses of plenty act- 
ing as a deterring reagent—the reflex 
that has always accompanied fast and 
loose playing with the tempting condi- 


tions for inflation. Must we aiways roll 
the stone of prosperity, Sisyphus-like, up 
the hill to have it come crashing back 
upon us? 

Are the impressions of past experiences 
verdant? Will we be satisfied with mod- 
eration when it comes to prosperity? 
Will capital and labor indulge in the laxi- 
ties and demands that easy times induce? 
Will the public over-spend? Will we be 
content with enough, with hard work, 
with fair prices and fair volume, or will 
Mammon lure us on and on with his 
quest for more and more, until the public 
again rises up to assert its mastery of 
the situation through restricted buying! 
Do we want the prosperity we can enjoy 
with some degree of permanency or that 
which, meteorlike, casts a pleasing flare 
momentarily and burns itself up in its 
own brilliancy ? 

Are we learning to “endure” good 
times? The indications seem favorable; 
business in general is avoiding excesses; 
the farmers’ hard-working course to bet- 
terment and his sensible conservation of 
his gains are significant. The recent un- 
ruffled decorum of business in the face 
of speculation’s unbridled enthusiasm was 
a welcome index of the moral strength to 
manage prosperity. 

Our new prosperity is the sounder be- 
cause it is not the accident of economic 
revolution or upheaval, but tempered 
with an understanding of what has pre- 
ceded this greatness. It has a strong 
foundation. It is the evolution of a new 
economic strength, the result of much 
commercial travail, readjustment and 
perplexities firmly, logically and intelli- 
gently unraveled, the blessing of intelli- 
gent study, a wholesome devotion to rea- 
son and remedy rather than damnation 
and demagogy. 
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The Path to European Prosperity Not Yet Clear 


By NORMAN CRUMP™ 


Statistical Correspondent, The London Financial Times. 


[pprhedecs can aa penananiagyersiaes 


N considering the out- 
look in Europe, espe- 
cially from tbe stand- 
point of American 
business and finance, 
two broad facts must 
be borne in mind. The 
first is that Europe 
is not an economic or 

. political entity. It is 
not possible to draw any general picture 
of Europe, nor is it possible to lay down 
any general policy that could determine 

American business relations with Eu- 

rope. To quote but a few examples at 

random, England is faced with one set 
of problems, France with another, and 

Germany with yet a third. In England 

their solution may be near at hand; Ger- 

many can visualize it from a long way 
off; but France is still groping in the 
dark. 

The second fact is one that I shall re- 
turn to later. It is contained in the 
truism that it requires two parties to 
make a deal, and can be summarized for 
the momert by saying that America’s 
business and financial policy toward 
Europe is dependent on conditicns and 
sentiment on this side of the Atlantic 
as well as on the other. This is true as 
regards each of the three most impor- 
tant phases of the problem, these being 
America’s export trade to Europe, Amer- 
ica’s lending policy to Europe and the 
payment of interest on outstanding 
American loans. 


England 


T is common knowledge that in Great 
Britain we have attained financial 
stability at the cost of industrial de- 

pression. All through the past five 
years many of us in England have had 
faith that such depression would prove 
but temporary, and that eventually we 
would find ourselves in a far better po- 
sition than other nations who had not 
striven, as we did, to maintain their cur- 
rency and credit. It is early to tell 
yet, but I am inclined to believe that we 
turned the corner in England last Au- 
gust, and that we are now on the road 
to greater industrial activity. Our re- 
turn to gold, though it brought some tem- 
porary problems, has partially removed 
the British trader’s bugbear of fluctu- 
ating exchanges, and outside of the coal, 
shipping and shipbuilding industries, 
business is even now not much below 
normal. 

To consider first export trade, upon 
which Britain so largely lives: Exclud- 
ing coal, British exports rose from £533,- 
millions for the first nine months of 1924 
to £561.1 millions for the same period of 
1925—this, notwithstanding the tempo- 
rary setback due to the adjustment of 
the pound to parity with the dollar. 
During the same period, to quote two 
typical examples, exports of machinery 
rose from 337,200 tons to 381,200 tons, 
and those of cotton piecegoods from 
3,341,000,000 to 3,359,000,000 square 
yards. 

These increases are small, but they are 
in the right direction. Moreover, they 
relate to a period prior to the recent 
marked cheapening of raw cotton, and 
so in the last instance quoted we can 
look for an early expansion in British 
exports. Manchester traders always de- 
clared that to recover the Indian mar- 
ket raw cotton must fall below 1 shilling 
per pound; and now at last it has 
done so. 

The future, then, may be viewed with 
some degree of assurance, though it is 
admittedly dependent on a recovery in 
the world’s business abroad and peace in 
the coal trade at home. 

Again, changing more cruder to more 
highly finished forms of production, 
may in part have been forced upon 
Great Britain by industrial expansion 
elsewhere. The reconstruction o* the dev- 
astated areas has given France ard Bel- 
gium up-to-date iron and steel furnaces 
The depreciation of the mark fcrced Ger- 
man manufacturers to turn all their 


profits back into their industries, and so 
led to a similar result in that country. 
All this is entailing a readjustment of 
business in Great Britain, and probably a 
distribution of labor. And until these 
processes are complete, any marked in- 
dustrial progress may be difficult. 

Meanwhile, the net British trade bal- 
ance is likely to be small, and for 1925 
may even be adverse. And in this con- 
nection, it should be realized that the 
first commodities Great Britain needs 
from the United States are the staple 
products such as corn, cotton and to- 
bacco. The implication of this is that 
Britain’s power to buy manufactured 
American goods must be measured by 
the margin left out of her exports after 
these primary needs have been satisfied. 
And at the moment this margin is not 
a large one. In fact, I cannot avoid 
coming to the somewhat paradoxical con- 
clusion that the easiest way to enter 
the English market is to begin by buying 
English goods and so increasing that 
margin. 

Money rates in London are likely to 
rule rather high. It will probably be a 
matter of deliberate policy to keep Lon- 
don rates above the New York level and 
to keep British commodity prices below 
the United States level. Both alike will 
restore our normal equilibrium, and both 
are probably a necessary prelude to the 
expansion of American exports to Eng- 
land—an expansion which is hardly de- 
sirable until British business recovers, 
and the volume of savings—now amount- 
ing to at least £200 millions per annum— 
has increased. Meanwhile there may be 
a certain field for the employment of 
American capital in England, though it 
must not be forgotten that British un- 
dertakings are accustomed to borrow at 
home, and that the traditional British 
policy is to lend to, rather than borrow 
from, foreign nations. The fact that a 
considerable proportion of the Australian 
loan placed a few months ago in New 
York was at a later date repatriated to 
England through the medium of British 
purchase is indicative of this trend. 


France 


ERE we are faced with the con- 

tinued depreciation of the franc. 

As long as it continues, in the 
financial field we must look for a pro- 
portionate shrinkage in the return de- 
rived from franc bonds, while even the 
dividends distributable to holders of 
stocks are not likely to grow in propor- 
tion to the fall in the franc. Holders of 
dollar or sterling bonds are in a stronger 
position except that each successive fall 
in the franc renders it increasingly dif- 
ficult for their service to be met and 
brings the breaking point that much 
nearer. 

As regards foreign trade, so long as 
the franc falls, its internal value will 
inevitably remain above its external or 
exchange value, thereby fostering ex- 
ports from France and restricting im- 
ports. We may even get the paradoxical 
fact that while the value of imports is 
greater than that of exports, the balance 
of volume lies the other way. Nor can 
too much encouragement be drawn from 
the fact that last year, measured in 
value, France had a favorable trade bal- 
ance. French manufacturers were able 
to draw then upon their stocks of im- 
ported raw materials. These have now 
been exhausted, and the process of their 
renewal may rapidly turn the balance 
against France. 

Hence for the moment there seems 
little field for the sale of foreign goods 
in France. Nationally and individually 
the country and her inhabitants cannot 
afford them, and it may well be 
in the best interest of the world at large 
not to force heavy imports upon France. 
The nation is living on its reserves, and 


it is only when the rot is stopped that 
the extent of their depletion will be real 
ized. 

Once the franc is stabilized a new sit 
uation will obtain. The country will be 
in desperate need of foreign credits, and 
then London and New York will be able 
to render valuable help, always assum 
ing that financiers in these centres ex 
ercise car2ful discrimination in the aid 
that they bring. But meanwhile the best 
thing we can do is to stand by and wait 
for the French to work out their own 
salvation. It is worse than useless to 
pour foreign funds into a bottomless pit 
of inflation, 

Germany 


HIS is the most typical instance of a 
country that has plumbed the depths 
of inflation and learned the bitter 

lesson therein entailed. Outside 
serves as are represented by plant and 
machinery, “bricks and mortar,” German 
traders and manufacturers found them 
selves at the end of 1924 with practicall 
no resources. The crying need was foi 
liquid capital, and there was no source 
inside the country from which funds 
could be obtained. The situation, thoug! 
admittedly better, is in this respect still 
acute, and so long as it continues Ge1 
man undertakings of undoubted integrity 
will have to pay a high rate in order t 
obtain money from abroad. Such are t 
penalties of inflation. 

This means that there is a fairly goo« 
field for the American investor, though 
I should here emphasize the point that 
careful discrimination is necessary 
if I had to add a further warning, it 
would be to the effect that for Germany 
sake it is to be hoped that the present 
strain is purely temporary, and hence 
any money so lent should be -f a short 
term rather than of a long-t.m charac 
ter. So far, London has beet. 
regard Germany as a field for the banker 
rather than for the private investor 
though this point cannot be considered 
to be fully established until some tim« 
ha: elapsed from the recent removal o 
the British embargo upon foreign loan 
In genera!, before any substantial sum is 
loaned to a German undertaking, two 
questions should be asked. These are 
after taking into account the country’ 
trade balance and her liabilities unde 
the Dawes scheme, can Germany pu! 
chase the exchange needed for the servic: 
of such loan? And, is the object for 
which such money is being borrowed on¢ 
that will directly help to restore th« 
former prosperity and trade of the 
nation? 

It is more doubtful if Germany at 
present affords a suitable field for the 
sale of American goods. According to 
current statistics Germany’s trade bal 
ance is very narrow, even if it is in 
reality favorable; and when her annual 
payments under the Dawes scheme at 
tain their full volume it will be 
of some difficulty for those 
to effect the necessary transfers. Th 
forcing of foreign goods on Germany can 
not, therefore, at the present juncture be 
considered a wholly desirable policy. In 
any case, the present standard of living 
of the bulk of the populations is so low 
as to leave little margin for unnecessary 
expenditure. In time Germany 
recover; but it will take time. 


Italy 


sucn re 


And 


inea to 


a task 


concerned 


should 


TALY is in an anomalous position. In 
dustrially and commercially, the coun 
try is extremely prosperous, and has 

made considerable progress during re 
cent years. In the sphere of finance the 
budget has to all appearances been bal- 
anced successfully, und her credit has 
been greatly enhanced by the funding 
of her debt to the United States. Yet fo 
all that, her exchange has fallen appreci 
ably during the past year, and the com- 


mon explanation, that the weakening of 
the lira is due to Italy’s dependence on 
foreign nations, for most of her essential 
raw materials cannot be accepted as 
wholly adequate. An adverse trade bal- 
ance is just as much a symptom of eco- 
nomic ills as is a falling exchange. 

The trouble is that in considering 
Italy’s present economic condition it is 
impossible to leave political questions 
out of account. The present Fascis 
Government is a source of both strengt 
and weakness. Of strength, because i 
has given Italy stability and has fostere 
and developed Italian industries; of weak- 
ness, because there are no checks upon 
its activities, because Fascism as a politi- 
cal system does not command the undi- 
vided support of the nation, and because 
no one knows how long the present Gov- 
ernment will last, or by what it will be 

ucceeded. In the narrower sphere of 
finance, the Fascists claim that they have 
balanced the budget. But I have heard 
it stated by the opponents of Fascism 
that this claim is purely illusory, and 
that in reality a deficit exists. And 
though such accusations may be preju- 
diced, yet the fall of the lira and the rise 
in the note circulation still need explain- 
ing. In short, the foreign trader and in- 
vestor should reflect that while the coun- 
try may be on the verge of great eco- 
nomic prosperity it may equally be on 
the verge of political revolution. 

Central Europe 

| ie this section may be included Austria, 

Poland and Czechoslovakia. Here the 

last country is the bright spot. Many 
years ago she successfully stabilized her 
currency and balanced her budget, and 
although at the time she _ suffered 
from industrial stagnation, she has now 
emerged from her depression and is en- 
joying, according to Mr. Leaf’s report, 
which was cited above, a period of excep- 
tional prosperity. In all respects, she is 
an example to the majority of other con- 
tinental countries. 

Austria has also emerged from a se- 
rious economic crisis, and though the 
budget is still unbalanced, this is solely 
due to the inclusion therein of railway 
expenditure on capital account. Her main 
trouble now is the difficulty she finds in 
overcoming the tariffs set up by the 
Succession States, and the fact that the 
war has left her with a capital city too 
large for the needs of the country. As 
in Germany. there is a great dearth of 
liquid capital, and progress must be slow. 

Much of what was said about Germany 
applies to Austria as well, though here 
there are no reparation liabilities to com- 
plicate the position. 

Poland is in a difficult position, situ- 
ated as she is between Germany and Rus- 
sia. Some time ago the currency was 
successfully stabilized, but since then the 
new coin, the zloty, nas lost ground, and 
the present situation is obscure. Here, 
more than anywhere else, there seems to 
be need for caution. The outlook is per- 
haps more gloomy here than anywhere 
else and the situation cannot be called in- 
trinsically sound. The utmost circum- 
spection is called for in any financial or 
commercial dealings with the country. 

Conclusions 


iy may be that I have taken too gloomy 
a view of the general European posi- 

tion, but though the situation seems to 
be improving, it is as yet far from clear. 
Some countries still have to face reali- 
ties, and most of them face numer- 
ous trade barriers which are at pres- 
ent impeding prosperity. Finally, the 
American trader and investor must ask 
themselves, “Is our sole task to lend 
money or sell goods to Europe? Ought 
we not also to consider how we are to 
receive payment for our commodities, 
money and services?” As I said before, 
it requires two parties to make a deal, 
and in the sphere of international trade, 
a nation which wishes to sell must also 
be willing to buy. Gold imports and for- 
eign loans are no more than a temporary 
solution of the problem. 
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Time-Payment Excesses Threaten Depression 


By J. H. TREGOE 
Executive Manager, National Association of Credit Men. 


RHERE have been any 
number of schemes to 
make the world more 
prosperous. Free sil- 
ver, and many other 
past ideas for making 
money cheap have 
dazzied us. Today we 
have numerous groups 
of people offering us 

cheap “credit.” This latest plan for in- 
creasing consumption and production, 
and for creating a resulting larger in- 
come for workmen is called by various 
names—instalment buying, deferred pay- 
ment plan of purchasing, and the five, 
ten, or fifteen payment plan. All these 
methods of selling are said to be based 
on credit. They are individual credit 
transactions for the purchase of con- 
sumption goods which in no way can 
produce anything and thereby pay for 
the goods. 


Many Instalment Schemes Unsound 


Many of the instalment merchandising 
schemes are alluring to the seller and 
the buyer. But the beautiful theory that 
runs in the Utopian cycle of more buy- 
ing, more manufacturing, more work and 
wages—therefore more buying, more 
consuming ad infinitum—is based on an- 
ticipation. The assumption must be that 
the machinery will run along well oiled 
without any cessation in buying. No 
thought is given to the sound doctrine, 
which is psychological as well as eco- 
nomic, of diminishing utility; nor do the 
merchandising groups consider the possi- 
bility of a shortage ahead should there 
occur periods of unemployment or gen- 
eral depression. 

When the instalment market, which is 
made up of individual human beings, is 
glutted with consumption goods, the law 
of diminishing utility will operate vio- 
lently. Incomes will be overmortgaged, 
or at least heavily mortgaged; and Tom, 
Dick and Harry will begin to consider 
retrenchment. They will be in the proper 
state of mind for it, because they will 
have had too great a feast on the goods 
they have bought on an instalment basis, 
and they will have less appetite for addi- 
tional goods for some time. 

Present instalment sales have a 
carrying charge that reduces the buy- 
ing power of the public for other 
commodities by about one-quarter of 
a billion dollars a year. The happy 
cycle will then begin to lose its beautiful 
smoothness. Depression will occur out- 
side the instalment market. If the pur- 
chase of radio sets, pleasure automobiles 
and fancy clothing increases as rapidly 

~as it does at present, the public will buy 

fewer shoes, less food, less underwear, 
and less of hundreds of other commodi- 
ties. The most simple calculation will 
demonstrate, therefore, that the demand 
for and hence the production of neces- 
saries will diminish, and that depression 
will oceur in the industries which produce 
them. 

What will be ahead of us when this 
circumstance shows its unpleasant face 
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in our markets? The answer is simple. 
Future production will fall off, and the 
instalment bubble will shrink, if it does 
not burst. 


Individual Credit vs. “Productive” Credit 


Some of the foremost commercial 
banking concerns are already realizing 
that instalment paper has been so much 
on the increase that it now carries a 
greater future risk than formerly. A 
surprising line-up of investment and 
brokerage houses against undue instal- 
ment selling has occurred recently. How- 
ever, opinion is divided. The division is 
accounted for largely by the confusion in 
the minds of some business men between 
individual credit and credit for produc- 
tion goods. When a farmer buys a 
cream separator on credit, he is purchas- 
ing something that pays for itself by its 
use in a corner of the dairy industry. 
When an urban resident, however, gives 


his individual credit to purchase a radio 
receiving set, he must pay for it out of 
his salary and not out of profits, for the 
radio set cannot produce goods or ser- 
vices that are transmutable into mouey. 
The business world is coming to realize 
that the principal resource for the cor- 
rection of abuse in instalment selling is 
the bank. There are approximately 1,400 
acceptance companies that handle the pa- 
per of instalment selling concerns. If 
the bankers will agree to consider all this 
paper that is brought to them with a 
conservative and cautious eye, they can 
do more than any one else to stabilize 
the instalment sales situation which con- 
fronts us. Such action on the part of 
the banks will make the manufacturer 
reflect. He will feel the tightening of 
credit at the bank, and will survey his 
customer with a more careful eye. 
While I consider it more healthy for 
the public to make cash purchases, I do 


not by any means condemn the principle 
of instalment selling. I believe it is a 
method which provides advantages to the 
consumer in the purchase of the more 
useful commodities, particularly those 
that improve the condition of home life. 
But I am firmly convinced that instal- 
ment merchandising of commodities that 
deteriorate rapidly, and which would be 
difficult to recover should the debtor 
default, is uneconomic. 


Family Budgets and Instalment Plans 


The public is sometimes deluded into 
believing that buying on instalment plans 
is a form of saving. In fact, a few de 
partment stores have worked out for cus- 
tomers a budget saving plan of purchas- 
ing. This affords the young married 
couple an opportunity of having an “ex- 
pert” arrange a budget, supposed to be 
based on authentic data, whereby they 
ean be shown just how much they should 
spend on furniture, housekeeping uten- 
sils, clothing, and all the goods which a 
civilized family is supposed to have. 
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The Business Outlook in the Northwest 


By J. F. EBERSOLE 


crxrrrxrrmryHAT additional stimu- 
lus to business activi- 
ty in the United 
States may reason- 
ably be expected to 
come from the North- 
western agricultural 
4 States during. 1926? 
NN te The answer to this 
Pin O§ question depends upon 

the amount of potential purchasing pow- 
er newly created by the crops of 1925, or 
by other products of this section. This 
new wealth brought forth from the soil 
is controlled by forces somewhat inde- 
pendent of current business conditions, 
and may, therefore, act either as a stimu- 
lus to or a drag on the momentum now 
attained by national business conditions. 





\ vnll| 


Potential and Effective Purchasing 
Power 


The four States, Minnesota, North Da- 
kota, South Dakota and Montana, mar- 
keted during the first nine months of 
1925 $520,000,000 worth of bread wheat, 
durum, rye, flax, wool, potatoes, butter, 
hogs, cattle, calves and sheep, as com- 
pared with $365,000,000 worth in the 
first nine months of 1924—an increase of 
43 per cent. 

This excess of potential purchasing 
power created by these marketings in 
the first part of 1925 over that created 
during the first part of 1924 is reflected 
in the business statistics of the North- 
west during the same months. The gains 
in 1925 over 1924 were as follows: Sales 
of lumber by retail yards, 42 per cent.; 
sales of ordinary life insurance, 24 per 
cent.; sales at wholesale of implements, 
51 per cent.; of shoes, 29 per cent.; of 
dry goods, 10 per cent.; of hardware, 7 
per cent.; contracts awarded for building, 
11 per cent.; permits issued for building, 
25 per cent.; debits, 21 per cent; total 
car loadings, 6 per cent.; miscellaneous 
freight loadings, 10 per cent.; car load- 
ings forwarded from Minneapolis and St. 
Paul of implements and vehicles, 110 
per cent.; of building material, 17 per 
cent.; of automobiles, trucks and tires, 8 
per cent.; gross earnings from freight 
tonnage of eight Northwestern railroads, 
5 per cent.; net earnings of the same rail- 
roads, 26 per cent.; time deposits, 6 per 
cent. (about $46,000,000); and sales of 
securities to the general public from June 
to October, 13 per cent. 


Effect on Northwestern Railroads. 


The gain in carloadings increased the 
gross revenues from freight tonnage of 
the eight principal Northwestern rail- 
roads from $333,000,000 to $349,000,000, 
or 5 per cent. All of these railroads 
shared in this revenue increase except 
the Chicago Great Western and the 
Omaha. The roads showing the largest 
gains in dollars were the Chicago, Mil- 
waukee and St. Paul, Great Northern, 
Northern Pacific and Soo, with gains of 
five, five, three and three million dollars, 
respectively, of the total gain of sixteen 
million dollars. These marginal gains in 
gross revenues from freight have an im- 
portance quite out of proportion to their 
amounts. 

The gains in gross earnings have not 
all been absorbed by increases in ex- 
penses. The total net earnings, including 
passenger earnings, of our eight rail- 
roads, after rents and taxes, increased 
from $50,000,000 to $63,000,000, or 26 
per cent., all roads gaining in net except 
the Chicago Great Western and the Chi- 
cago, Milwaukee and St. Paul. The roads 
Teceiving the largest shares in this gain 
in net were the Chicago and Northwest- 
ern, Great Northern, Soo, and Northern 
Pacific, with gains respectively of four, 
four, three, and two million dollars. 
These gains in net will have some effect 
upon orders for new equipment and upon 
expenditures for general improvement, 
although the equipment of Northwestern 
railroads is in better average condition 
today than for several years past, and 
at least as good relative to needs as is 
necessary in view of the efficient meth- 
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ods now in vogue in the Northwest for 
utilizing equipment. The railroads in 
the Northwest should, therefore, be ex- 
pected to make small purchases of new 
equipment unless the managements 
should decide to anticipate future needs. 


Smaller Crops in 1925. 


The year 1924 was particularly favor- 
able for the Northwestern grain-raising 
farmer. He had a large crop and real- 
ized a high price because of crop short- 
ages in Europe and the high prices which 
resulted. The world wheat crop outside 
of Russia had declined 12 per cent. and 
the rye crop decreased 17 per cent. The 
spending of the proceeds of the grain 
crop of 1924 is the greatest single force 
reflected in the favorable comparisons 
shown above between the first nine 
months of 1925 as compared with the 
same months of 1924. The early mar- 
keting of the crop of 1925 is also a con- 
tributing cause of this noteworthy ex- 
pansion of Northwestern business. 

The 1925 crop was much smaller in 
the Northwest than in 1924. All crops 
in these four Northwestern States, ex- 
cept corn and barley, were below the 
production of last year, and with the ex- 
ception of oats and hay, which are 
“feed” and not ‘cash” .crops, all were 
about three-fourths as large as a year 
ago. Europe, meanwhile, has enjoyed 
much larger crops. The world wheat crop 
is 9 per cent. greater outside of Russia 
this year than last, and the rye crop is 
88 per cent. larger. As a result, world 
grain prices are on a level lower than 
last year. The grains of which the 
United States has a large export sur- 
plus, durum and rye, have therefore 
fallen below last year’s prices. On the 
other hand, mills are importing from 
Canada high protein wheat, necessary for 
proper milling mixture. That domestic 
bread wheat prices will continue to show 
gains over last year is quite improbable, 
both because the prices were very “high 
last Winter and because the crop pros- 
pects in the Southern Hemisphere, al- 
though not as favorable as earlier in the 
season, are fairly good at this time. 

The full business effects of the 1925 
crop returns in the Northwest have not 
been fully shown. The huge early mar- 
keting movement this Fall has created 
an exaggerated idea of the weight and 
influence of the grain crops of 1925. As 
a favorable influence providing addi- 
tional direct stimulus to business condi- 
tions, some of its force was spent in the 
effects of the marketing movement in 
the months of August and September. 
However, it should be noted that a large 
portion may not become effective pur- 
chasing power for some time, as _ the 
farmers have taken storage tickets and 
deferred sales tc a much greater extent 
this year than has prevailed in former 
years. 

October, 1925, a Critical Month. 


Beginning on Oct. 1 comparisons oi 
business statistics with a year ago there- 
fore will probably show few increases. 
For instance, in the month of October, 
1925, there was marketed $60,000,000 
less of potential purchasing power than 
in October, 1924. This is a loss of nearly 
one-half of the whole gain shown in the 
first nine months of 1925 over the same 
months in 1924. In November there was 
a further loss of $36,000,000 in market- 
ings as compared with last year. The 
total purchasing power of the first eleven 
months of 1925, even after including 
some gains shown for live stock and oth- 
er marketed products other than grain, 
was reduced to a total but 10 per cent. 
greater than for the same eleven months 
of 1924. And reports recently received 
from some counties in Montana concern- 
ing losses ranging from 10 to 20 pex 
cent. for wheat snowed under and soaked 
in the fields before threshing, and for 


Minneapolis 


potatoes frozen in the ground, detract 
somewhat from the expected crop 
keting volume during subsequent month 
Check payments made through represen 
tative banks of the Ninth Federal Re 
serve District were 14 per cent below 
last year in October and 11 per cent 
below last year in November. 


mar 


Prospects for Railroad Tonnage 


This decrease in the Northwestern cash 
grain crops to three-fourths of the 1924 
production is of particular importan 
to the railroads in the Northwest. 

Since the principal cash crops are 
smaller than a year ago, it follows that 
railroad tonnage arising during the cr 
year 1925-1926 from the crops alone 
should be smaller than the preceding 
crop year’s volume. On the basis of es 
timated production of the grair revs 
nue from hauling wheat should be about 
80 per cent. of last year’s income from 
this source; revenue from hauling 
and rye should be 76 per cent. as great 
as a year ago, and revenue from potatoes 
should be 66 per cent. as great as 4 
year ago. 

An unusually large proportion of 
eash grains was shipped to market dur 
ing August and September, 1925, and 
consequently, an unusually large propo! 
tion of the crop year’s railroad revenue 
from hauling grains was earned in thes¢ 
two months, leaving an abnormally smal) 
proportion to be earned during the 
maining months of the crop year. How 
ever, the abriormally small marketing 
grain in October about made up the 
usually heavy marketings in August and 
September. The tonnage of cash crops 
marketed from November to July of 
crop year will probably be 
smaller than marketings in 
sponding period last year 

It is apparent that there must be 
larger development of “westbound” con 
modity ‘shipments or of “eastbound’ 
ore and livestock shipments to make 
the deficiency in railroad earnings f: 
carrying grain during the coming 
months, October included, if total g1 
earnings from freight are to be 
tained at present levels. For the xt 
ten months the live stock movemer 
“eastbound” will probably be about ex 
to the movement in the corré 
period last year; and there are good rea 
sons for expecting the iron ore movement 
to be as great as or greater than last 
year. 


one-fourth 


the corre 


ponaing 


Live Stock Prospects 

The year 1925, with the 
the month of January, was particularly 
favorable to those engaged in the rai 
ing of hogs and live stock in those sec 
tions where feed shortages did not ex 
ist. Where such shortages did ex 
marketings were forced and price 
pressed until February, 1925. Thereafte 
real profits were realized by those ma 
keting hogs and live stock. An exception 
must be noted in the fact that the short 
age of wild hay forced unfinished cattle 
from the ranges in August and October 
at sacrifice prices. The large curren 
stocks of oats, barley and corn now ir 
dicated by their low prices will provide 
plentiful and cheap feed for this year’s 
production of live stock. Consequently 
there will be profit for the breeders and 
feeders in 1926 even if reduced selling 
prices should eventuate. 

The Northwest is following the custo 
mary cycle for hog production, with 
heavy marketings and low prices as 
shown in 1924, followed by smaller mar- 
ketings and high prices as shown in 1925, 
to be followed probably by larger mar 
ketings and lower prices in 1926, and 
very large marketings and much: lower 
prices in 1927, finishing the cycle with 
small marketings and high prices prob 
ably in 1928. The hog cycle will undoubt 
edly affect the price of beef cattle and 
sheep. 


exception 


? 


With reference to both grains and live 
tock, it is of great importance to note 
that the exports have slumped decidedly 
n recent months as compared with the 
<ports in the same months of 1924. The 
gricultural market, therefore, is much 
more largely domestic. The limited de- 

estic supplies of certain grains and 

stock have caused high prices, the 
higher prices have excluded many of the 
prospective European buyers, and’ the 
American buyers, fortunately, have had 
the necessary purchasing power to ab- 
sorb these offerings at curren: prices. 
This greater dependence upon a narrower 
market and the inevitable effects of such 
prices upon subsequent produc- 
tion have increased the market hazards 
f the future for the-grain and live stock 
producer. 


higher 


Overbuilding 


As to prospects for future building ac- 
vity, the excess in valuation of permits 
the three months of September, Octo- 

r and November, 1925, over the same 

hs in 1924 was 17 per cent., but 

tober and November permits were only 

2 per cent. ubove last year. Apparently 

effects of the good crops of 1924 and 

f the early marketing of the 1925 crops 

verlapped in the months immediately 
preceding October. 

There is reason to believe that the 
tatistical point of overbuilding has 
been reached or has been passed, accord- 
ing to compilations made of building sta- 
tistics for the Cities of Minneapolis and 
St. Paul, which constitute about 73 per 
ent. of all the building permits reported 

the Ninth Federal Reserve District. 


Farm Lands 


In Minnesota the farm land market 
s more active in the closing months of 
than in the same period of 1924, 
ith more cash sales than of sales on 
ong-time contracts and trades combined, 
according to current reports. The buy- 

consisted largely of local parties 
eeking to establish or re-establish their 
wn nomes, A decidedly better fé eling 


L9Zo 


of optimism prevailed among the farmers 


than was the case in 1924, and money for 
financing purchases appeared to be avail- 


able in satisfactory quantities and at rea- 


mable rates. There has been a great 

necrease in the demand for farms to rent 
Minnesota, the available supply of 
such being exhausted. 

In North Dakota practically all of the 
abandoned farms are now reoccupied, but 
much of the reoccupation is in the form 

f rentals to adjoining farmers. A sur- 
ey recently made in North Dakota of 
selected counties as samples indicated 
that the change in the number of farmers 
had not varied more than 5 per cent. Dis- 
ess selling of farms in North Dakota 
appears to have ended, although values 
now are very low as compared with prob- 
able future values when the land is fully 
reoccupied by capable farmers. 

In Montana the situation is quite dif- 
ferent from that in North Dakota. It 
has been almost impossible until recently 
to persuade any one to take hold of 
abandoned land. However, there has 
been a turn for the better in this re- 
spect, which became quite noticeable last 
January, and while rentals have not been 
effected for all abandoned lands, consid- 
erable progress had been made in this 
direction up to the end of the year. There 
are indications that original owners and 
cultivators of farms in Montana are re- 
turning with new money and renewed in- 
terest to their former locations. How- 
ever, land continues to be sold under 
foreclosure in Montana and forced sales 
have severely depressed prices. 

The total number of farms in the four 
States wholly contained in the Ninth 
Federal Reserve District, quoting census 
returns, increased 2,300 in number be- 
tween 1920 and 1925, or one-half of 1 
per cent.; whereas, for the whole United 
States, there was a decrease of 76,000 
farms, or 1, per cent. An analysis of 
the separate States of this district shows 
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that there was a loss of 10,000 farms in 
Montana, or 18 per cent. (*), and of 
1,700 in North Dakota, or 2 per cent., 
which losses were more than offset by 
the gains of 10,000 in Minnesota, or 5 
per cent., and 5,000 in South Dakota, or 
7 per cent. The outstanding facts are 
the reduction of one-fifth in Montana, 
and the gains in the cut-over regions of 
Northern Minnesota, five northern coun- 
ties of the latter State accounting for 
one-half of the increase for the whole 
State. 
From the foregoing it is clear that the 
bottom has been reached in the prices of 
gricultural lands in the Northwest. No 
D0 is now under way, but distress 
elling outside Montana is at an end, and 
n d has begun to revive. 


Frozen Credits 


The improvement shown in the re-oc- 
cupation of farms and in the sales of 
farm lands is of great importance in 
connection with the problem of liquidat- 
ing old debts, particularly those made 
by banks to their customers in the agri- 
cultural sections of the Northwest. 

Member banks in the Ninth Federal 
Reserve District outside of the cities of 
Minneapolis, St. Paul and Duluth-Supe- 
rior are carrying a risk pertaining to 
real estate loans probably equal to one- 
fourth of their total deposits. They are 
peculiarly dependent, therefore, upon 
farm land values. Some of the loans upon 
real estate security made by these banks 
prior to 1920 have turned into real es- 
tate shown on their books, the total so 
shown in the Spring of 1925 being four 
times the amount held in December, 1919. 
The year showing the greatest gross 
gain in such holdings of real estate was 
1923, with 1922 holding second place. 
The data are for operating banks only, 
and take no account of the frozen real 
estate assets of closed banks. Fortu- 
nately, the increase of such holdings by 
operating banks is tapering off, as 
shown by declining annual increases in 
this item of “Other Real Estate.” 

The peak of frozen bank loans was 
probably reached in this district early in 
1924, following the poor crop returns of 
1923. Liquidation in August, September 
and October, 1924, was probably double 
the liquidation in August, September and 
October, 1925, owing to the poorer crop 
in 1925, but the volume of frozen loans 
was much less in 1925. 


General Credit and Banking Situation 


Both business and banks in the North- 
west from the standpoint of their bor- 
rowings are in a normal condition, such 
as prevailed prior to the Great War. 

The total of the loans of all banks op- 
erating in the Ninth Federal Reserve 
District increased from $676,490,000 on 
June 30, 1914, to $1,586,036,000 in June, 
1920, or an expansion of 134 per cent. 
Between June, 1920, and June, 1925, the 
total loans of all banks operating in the 
Ninth Federal Reserve District decreased 
almost steadily to a total of $1,090,221,- 
000. This decrease, when measured in 
terms of the total loans of June, 1914, 
amounted to 73 per cent., leaving a net 
expansion between 1914 and 1925 of 61 
per cent., or rovghly an average of 5% 
per cent. per annum. After making some 
allowance for the normal rate of growth 
of the country, and considering the gen- 
eral advance of wholesale prices equal to 
5% per cent. per annum during the same 
period, it must be concluded that the 
bank loans in this district today are cer- 
tainly not excessive, and may be indeed 
below “normal.” 

With reference to borrowed moncy, 
the totals for all the banks operating in 
the Ninth Federal Reserve District rose 
from $11,000,000 in June, 1915, which is 
the earliest date for which figures are 
available, to $102,000,000 in December, 
1919, in connection with the financing of 
he post-war prosperity of that period. 
Thereafter declining deposits and in- 
creasing demands for loans made it 
necessary to double these borrowings 
during the ensuing year ending Decem- 
ber, 1920. Since the latter date, liquida- 


*(Other States losing more farms than 
Montana: Ohio, Illinois, South Carolina, 
Georgia, Kentucky, Alabama, Mississippi 
and Arkansas. State losing a gher per 
cent. CS erate than Montana: Georgia, 19.8 


tion has proceeded steadily, except for a 
slight increase during a short revival of 
business between April and June, 1923. 
A new low point was reached in April, 
1925, followed by a small increase be- 
tween April and June of this year. The 
dependence of banks in this district upon 
borrowed money, which increased from 
1915 to 1919 and declined since then, has 
now reached a situation on a level with 
that of 1917, before the days of the war 
boom, both in the total amount of bor- 
rowings and, what is more important, in 
the percentage of borrowings to the total 
of their loans and discounts, the latter 
percentage being almost precisely the 
same in June, 1925, as in June, 1917, or 
2 per cent. 

The number of banks operating in the 
Ninth Federal Reserve District at this 
time is almost precisely equal to the 
number operating on the same date in 
1914. Whatever stimulus to bank or- 
ganization was engendered by the Eu- 
ropean war has been fully eliminated. 
All parts of this district have partici- 
pated in the closings of banks. 

The bank failure situation in 1925 was 
much improved over 1924, as the num- 
ber of banks that closed in the first ten 
months of 1925 was but- 46 per cent. of 
the number that closed in 1924 during 
the corresponding months, and the fail- 
ures for 1924 were much less than those 
of the peak year 1923. The fact that 
bank failures have been numerous in 
Minnesota and South Dakota in the last 
two years, following the drastic liquida- 
tions in North Dakota and Montana in 
earlier years, indicates that liquidation 
has practically completed the circuit. 

Bank Deposits 

Deposit totals for all banks in the 
Ninth Federal Reserve District, includ- 
ing therein both demand and time depos- 
its, have shown a remarkable growth. 
From June 30, 1914, to December, 1919, 
there was an increase from $816,413,000 
to $1,823,620,000, a total gain of over 
$1,000,000,000, or 123 per cent. It should 
be noted that while the deposits rose 
$1,000,000,000, the loans rose but three- 
fourths of a billion dollars; also, that 
the peak in deposits was reached six 
months before the peak in loans, indicat- 
ing that declining deposits were possibly 
a primary cause in forcing bank borrow- 
ing from correspondents and from the 
Federal Reserve Bank. Deposits declined 
to a low point in December, 1921, of 
$1,512,229,000, a decrease of 38 per cent. 
when measured in terms of the totals of 
June, 1914. If this date be accepted as 
the lowest point of deposits during this 
period of liquidation, there remained a 
gain over 1914 of 85 per cent., or i2 per 
cent. per annum. Since December, 1921, 
there has been a fairly steady advance in 
the total of deposits of all banks in the 
Ninth Federal Reserve District, reaching 
$1,786,369,000 on Dec. 31, 1924, and 
$1,763,841,000 on Sept. 28, 1925, which 
latter total is within $60,000,000 of the 
peak established in December, 1919. This 
remarkable growth of deposits, in spite 
of the aforementioned return of loans and 
borrowings to pre-war levels, indicates 
that this district is participating in the 
general national expansion of deposits 
associated with a national price level 60 
per cent. higher than the pre-war price 
level and facilitated by the enormous ex- 
pansion of the national gold _ stock 
through importations during and since 
the war. 

For the Northwest, two significant 
problems arise from this condition of 
larger deposits and smaller loans, first, 
with reference to the practice of banks 
in the Ninth Federal Reserve District in 
utilizing the excess of deposits over local 
loans, and, second, with reference to the 
ultimate outcome for the Northwest of 
the national movement of expanded de- 
posits based on new gold. 

Investments of Banks 

With reference to the problem of util- 
izing expanding deposits, the banks in 
the Northwest have been buying bonds 
sufficient with their loans to local cus- 
tomers to utilize their gains in deposits. 
The local loans have declined because of 
the unwillingness of farmers to borrow 
as liberally as prevailed a few years 
ago; and many farmers and business 
men have made resolutions never again 


to be as heavily involved with borrowed 
money as they were in 1919 and 1920. 
Also, many of the bankers have devel- 
oped an unwillingness to make agricul- 
tural loans with such thin margins of 
security and such obvious risk as they 
were willing to take in the years before 
1920. This aversion both to borrowing 
and to lending for agricultural purposes 
is in grave danger of being overdone. 
Much may be said for local loans, which 
a banker can supervise personally should 
occasion arise for the banker to interest 
himself in helping the management of a 
business or a farm to work out a debt 
owing to the bank. 

The tendency to collect agricultural 
loans and to invest their proceeds and 
the new deposits in securities has been 
stimulated considerably by the flood of 
new securities offered in recent years at 
relatively high interest rates, particu- 
larly foreign issues, concerning which 
the average country banker has less in- 
formation than is available to him with 
reference to his local borrowers. As net 
yields available on bonds have fallen, it 
has become necessary for the banker to 
take a poorer grade of security in order 
to receive the high rate of income to 
which he has been accustomed for many 
years from his local borrowing custom- 
ers. It is not unreasonable to raise the 
question as to whether the rural banker 
buying long-term bonds of distant coun- 
tries is in a position any stronger today 
than that held by him prior to 1920 with 
his agricultural credits. 

When the figures are compared for 
the banks reporting weekly to the Fed- 
eral Reserve Board, it appears that 
twenty-five large commercial banks lo- 
cated in the larger cities in the Ninth 
Federal Reserve District reduced their 
loans and discounts, other than loans se- 
cured by stocks and bonds, during the 
past year ended October, 1925, by 15 per 
cent., and increased their investments 15 
per cent. This is a local condition. The 
figures for the 700 reporting banks in 
the larger cities of the United States 
show, on the contrary, a gain of 3 per 
cent. in loans and discounts, other than 
those secured by stocks and bonds, and a 
decline of 2 per cent. in their invest- 
ments during the same period. Appar- 
ently the banks in the Northwest are 
lagging about one year behind the na- 
tional movement, which was first loan 
liquidation and investment purchase, then 
loan expansion and investment contrac- 
tion. In respect to loans secured by 
stocks and bonds, the twenty-five report- 
ing city member banks in the Ninth Fed- 
eral Reserve District exhibited a trend in 
harmony with national covu/diens, the 
Increase in this district being 22 per 
cent. as compared with a gain for the 
whole United States of 18 per cent. This 
indicates an increasing dependence of our 
district, as well as of banks throughout 
the United States, upon the call loan 
market of New York City, or more pre- 
cisely, upon New York Stock Exchange 
dealings in bonds and securities, which 
are affected by the same factors and 
constitute a risk similar to that incurred 
by the heavy purchases of bonds for the 
banks’ own investment accounts. 

The security holdings of all banks in 
the four complete States in the Ninth 
Federal Reserve District, excluding the 
Twin Cities of Minneapolis and St. Paul, 
increased 39 per cent. in the year ended 
June, 1925. The increases by subdivi- 
sions of the district were as follows: 
North Dakota, 97 per cent.; South Da- 
kota, 77 per cent.; Twin Cities, 47 per 
cent.; Montana, 45 per cent.; Minnesota, 
outside of the Twin Cities, 29 per cent. 
Meanwhile, the gains made were less for 
Government securities than for any other 
type, showing a tendency to spread out 
in the interest of securing better income; 
but also showing that in their opinion 
sufficient Government securities were 
held for their needs of immediate liqui- 
dation, so that additional funds could 
profitably be placed in higher return is- 
sues. The percentage of Government 
securities to total securities held by na- 
tional banks only changed as follows for 
the several zroups: Twin Cities, 78 to 67 
per cent.; other Minnesota banks, 44 to 
37 per cent.; North Dakota, 67 to 55 per 
cent.; South Dakota, 65 to 60 per cent., 
and Montana, 59 to 53 per cent. 


These additions made to their invest- 
ments by national banks during the year 
under review were distributed as fol- 
lows: For United States Government se- 
curities, United States securities other 
than Government, and foreign securities, 
the ratios were 4-4-2 for Twin City banks 
and 2-6-2 for banks in medium size cities 
and smaller towns. Of the domestic non 
Government securities purchased, prefer- 
ences were shown for rails and indus 
trials by Twin City banks, for munici 
pals, rails, and industrials by banks in 
medium size cities, and for warrants and 
public utilities by banks in smaller towns. 
@ The total of investments held by all 
banks in the Ninth Federal Reserve Dis- 
trict increased from $335 million on Dec. 
21, 1923, to $425 million on Dec. 31, 1924, 
or an increase of $90 million for the 
year. ‘The total investments held on the 
latter date constituted 28 per cent. of 
their total of loans and investments com- 
bined. 

This increasing dependence upon the 
general securities market has brought 
one partially offsetting advantage, and 
that is the spreading of the risks of in 
dustry more generally among the banks. 
In recent years higher standards of bank 
credit have forced many heavy borrowers 
to re-finance bank loans by large bond 
issues. These bond issues have been 
genegally sold and purchased by many 
banks as a part of their programs for 
diversification in their investments. As 
a result, many banks have eliminated 
their concentrated and excessive com- 
mercial and industrial risks and have 
spread them generally over all the bond- 
buying banks. The banks disposing of 
such risks in the first instance have 
themselves been compelled to reinvest 
the proceeds of these _ re-financing 
schemes in bonds of other borrowers, 
leading them to participate in the risks 
of other banks’ customers. Any one in- 
dustrial loss will, therefore, be pro-rated 
over a larger number of banks than here- 
tofore. Business depression will involve 
the banks of all sections of the country, 
so that such an embarrassment will! not 
be local. Although this general pro-rat- 
ing of business risks has its ddvantages, 
it may be seriously questioned whether 
it is adequate compensation for the gen 
eral assumption of market risks occa- 
sioned by the heavy participation of prac- 
tically all banks in the long-term issues 
of the investment securities markets. 


Geld Absorption 


With reference to the expansion of de 
posits supported by expanding gold re- 
serves, it is interesting to observe that 
at all times there is a strong pressure to 
put to work and utilize all gold reserves, 
to the limit afforded by the mechanics of 
our banking system. Between June, 
1918 and 1920, there was a total loan 
and investment expansion in the United 
States of 7% billion dollars; between 
June, 1920, and December, 192), there 
was a liquidation of 2% billion dollars 
of this expansion. Thereafter, an ad- 
vance took place which has carried the 
total 2 billion dollars above the peak of 
1920. Possibly reactions in the United 
States are to be small and expansions 
relatively large until such levels are 
reached in the volume of business and in 
the price level, as to absorb all of the 
free gold reserves existing in excess of 
legal requirements. 


Conclusion 

The Northwest in 1926 may equal but 
not exceed 1925 in its volume of business 
activity, assuming sustained confidence 
in prices of commodities and investment 
securities, and that money rates are sub- 
stantially unchanged. The problem of 
the Northwest is to determine the prob- 
able outcome of its present large hold- 
ings of securities should there develop 
greater need for its own funds. Ob- 
servers are looking to the industrial and 
financial leaders of the East to sustain 
confidence and business stability. There 
is fear that the announcement of some 
European nation’s bankruptcy, or the 
growing pressure of real competition 
from European manufacturers will de- 
press the buying power of the Eastern 
States, upon which Northwestern pro- 
ducers now rely to provide their greatest 
market and support for the prices of 
their breadstuffs and meat products. 
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Announcing the Opening 


Awarded first prize by 
Fifth Avenue Association 
for the best building 
erected during 1925. 





STEINWAY HALL 
109 WV est 57th Street 


For years Steinway Hall on Fourteenth Street has been too small for the Steinway business. When 
a move became imperative, this new Steinway Hall was planned and built. And the major portion 
is now occupied by the business which Henry Engelhard Steinway founded in a single room in 1853 
....So the plain facts read—entirely inadequate to indicate the long years of effort, the steadily 
mounting success, and the ultimate, world-wide recognition of the Steinway pian 


The new Steinway Hall has beauty and dignity. It is, architecturally, one of the handsomest 
buildings on a street noted for finely designed business structures....And as a center of music in 
New York, we intend that the new Steinway Hall, like the old, shall help and encourage the new 
generations to write the music of tomorrow. 


STEINWAY & SONS 
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BUDGETING BUSINESS 


Setting the Pace and Checking Results the Mainspring of Successful Management 


By J. P. JORDAN 








FOR 7 MONTHS TO DATE. 


FOR JULY. 
| ~ Differenc es 


_ Differences c 


Budget Actual 


| Favorable 
~ 46,410,00)- 


Budget Actual ~ Un Un 
favorable favorable 


4, 000. 00; 


Consultant in Organizing the Functions of Favorable 


Business Concerns "1,080 ,000,00)~ 
56,200.00 

1,023 800.00 
743,620.00 


280,180.00 
18,400.00 


172,000.00) 

8,900.00 
163,100. oo} 
111,000.00; 


168,000.00) 
8.7%). “00| 
“130 ,250,.00) 
110,770, — 
48,480.00) | 
2'120.00 | 


” 600. 00 


1,126,410.00} 
57,400.00 


1,068, 010.00 
763 940.00 


305,070.00 
14,580.00 


319 B50. oo 


Sales (See Detail) 


Freight Out on Sales 1,200.00 


1530.00 





| 
—_———______-| | 
Net Sales 3,850.00) | 


Again comes the time for lowering the cur- 
Cost of Sales at Standard 


tain on the last acts of another year of 
activity. To some the curtain will fall on 
a happy scene; to others, on a tragedy. The 
‘ormer have known every month—even every 
day—the results of their activities; the lat- 
ter, obsessed with their ideas of “practical- 
ity,”’ have ignored progressive methods, and Administrative Expenses ( 
4 = "900 
now come to the end of the year to find that Gelling Bxpenses 300.0 = 
things did not come out as they thought 12,800.00 15,000.00] 
they would, with ‘the result a tragedy. 
Between these two extremes lies the great 
mass of concerns whose results are mediocre, 
whose executives will get by on a new set 
of alibis, whose stockholders will stand for 
more excuses with less dividends and whose 
employees will go another year without 
Pp “r recognition of strenuous but Ill-guided 
work. Of course, the executives of such 
companies implicitly believe the alibis sub- 
mitted—that is the sad part of it; and the 
worse the condition, the more weird the alibbs. 
Instead of profiting from the experience of 
others and seeking competent aid to better 
conditions, these executives continue to grope 
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along, making up for failure by voluminous 

discussions of just why things happened as 

sper did and how such things cannot happen 
way again. 

In the new order of things, any executive 
who permite himself or his business to go 
for an entire year without knowing just 
how the results are accruing is failing com- 
pletely to properly fill his job. Furthermore, 
even the knowledge of results month by 
—— is now being made still further val- 
uable by comparing these figures with a pre- 
slammed budget, based on the business ex- 
pected as a result of careful and well thought 
out plans on the part of every department. 

Bud —s Business! What does it mean? 
It means that in place of letting a business 
take its course without definite plans of pro- 
cedure expressed in quantities and in dollars 
and cents, exactly the qocee course is pur- 
sued. It means that the 4. Department 
with data as to performances, with 
knowledge of present conditions and with 
judgment as to the immediate future condi- 
tions, sets up the quotas of sales by sales- 
men and products for each territory. At the 
same time the budget of expense for making 
these sales is set up. 

Based on the quotas of goods required for 
sales the manufacturing quotas are set. 
These quotas take into consideration not only 
the goods required for covering the sales 

quotas, but also the requirements for what 
ogee the management decides should be 
maintained. 

The capacity of the various producing de- 
partments being known, the setting up of 
labor and expense budgets for manufactur- 
ing becomes possibile when the percentage of 
capacity required to fill the manufacturing 
quota is known. The specifications of ma- 
terial required to manufacture the goods 
called for by the manufacturing quota sup- 
ply the Purchasing Department with its 
quota of purchases. 

The saeget of finance required consists of 
a compilation of sales quotas extended to 
show when payments are received, the pay- 
roll and expense requirements by months, and 
the funds required for payments for ma- 
terials bought in accordance with the manu- 
factu program. By this means, the 
Treasury Department will know how to 
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handle its funds, when loans will be re- 
quired and when they may be liquidated. 

But, you say, who can read the future like 
this? Probably you, who may never have 
set yourself to a real study of this feature 
of business, will say it cannot be done. To 
this there are three answers First, the 
forecasting of business can be done with 
remarkable accuracy once the machinery of 
the budget plan has operated long enough 
to provide the experience to back it up: 
second, even though the sales quotas are 
not realized, the contro! of expenditures in 
all departments furnished by the budget 
system produces savings of money which are 
remarkable; third, the sales are always 
higher when under the pressure of set 
quotas than they would be without quotas, 
with the result that an unfulfilled quota is 
better than an aimless policy of drifting or 
even a half planned scheme of “‘hopes.”’ 
No business can hope to succeed unless all 

operations are shaped to some definite 
plan. Budgeting is simply the expression of 
these plans in figures. Mental or memoran- 
dum plans alone mean nothing of value, as 
these are never complete, nor do they furnish 
the means of studying the results and why 
they happened as they did. This is strik- 
ingly ifustrated in Figure 1, where it is 
seen that increased sales do not always 
means increased profits. 

In Figure 1 we have an illustration of 
transactions for the last current month and 
of seven months to date. Lack of space 
prohibits a full discussion of all the points 
brought out by this statement, but the de- 
tails may easily be understood after the main 
points are interpreted. 

Each major department has its own state- 
ment of expense, as illustrated by Figure 2. 
and there are also the product costs based on 
standard labor, expense and material. It is 
in the indirect expenses of the business where 
more money is made or lost than in the 
direct costs such as applied labor and the 
cost of material which enters into the prod- 
uct. These two latter costs are quite easily 
controlled. The elusive ‘“‘burden"’ or ‘“‘over- 
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head" is a serious problem to every company. 
Therefore, a most rigid control of this ex- 
pense is of the utmost necessity. 

For controlling the indirect expenses, the 
budget is of enormous value. It forces a 
pre-consideration of all expenditures. It re- 
quires a deep study of the supervision forces, 
of inspection costs, of methods of handling 
materials, cf repair and maintenance poli- 
cies, and of all details making up the “bur- 
den” of each department. And on the budg- 
eting of all these items in accordance with 
the speed of operation required by the man- 
ufacturing quotas depends the control which 
must be exercised in order to do business at 

profit 

Figure 2 shows the results of budgets 
and actuals in an operating department. 
From this statement it is quickly seen that 
this rticular department has, in the seven 
months, failed in keeping its expense to the 
figures of the budget. Its average burden 
in seven months was budgeted at 35.520, but 
the actual was 39.717 cents per direct labor 
hour. This is not a good record, and the 
detailed reasons may be found in the various 
items in the statement. The figures for the 
month of July show an improvement, pre- 
sumably from the pressure of hard work by 
the foreman of the department to curb his 
expenses. 

A study of this statement will disclose an 
answer to nearly every question which the 
department head or the executive department 
may wish answered. Under both the budget 
and the actual will be found the direct hours 
expected and actually performed, which fig- 
ures are used in arriving at the rates per 
hour also shown under both the budget and 
the actual. The extension of these rates per 
hour permit an ee gp knowledge of 
what items are ing or decreasing in 
ratio to the Greet hours. The rate com- 
parisons apply equally when the basis of cost 
is the pound, oo, ton or any other unit. 
By having such an analytical statement for 
each department of the business, it is quite 
obvious how much more intelligently each 
department head can control-his costs, how 
much better the executive department. may 
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depart- 
budgets 
as a 


fairly judge the efficiency of each 
ment head and how accurately the 
may be prepared with such history 
background. 

Budgeting business is not a fad. .... is not 
a development of a mind craving details re- 
gardiess of their use. It is not i. tape or 
anything approaching it. Any executive who 
says so or even thinks so is so far behind 
the procession that he is liable to find him- 
self in the ‘“‘also rans’’ at any time Pit 
two similar companies against each other 
in the same field, one with budgets and the 
other without, and it will be but a compara- 
tively short time before the company with 
budgets will back the other off the map. 
It will have the advantage of greater selling 
enthusiasm, lower costs and at least equal 
or better product. 

A part of budgeting, and in fact a most 
valuable part, is the feature of standard 
costs. Standard costs are nothing more or 
less than budgeted costs, except that they 
are based on positive experience or time 
studies whereby it is known that each item 
of product should cost a certain amount. 
With such standards it is obvious that a 
most valuable control of costs may be main- 
tained. 

A natural result of budgets and the stand- 
ard costs which are a part thereof is the 
development of incentive methods. When we 
know by our budget the point where the 
company makes a reasonable profit, it is but 
logical to set up incentive plans through- 
out the various departments whereby better 
accomplishment will bring its reward to 
thase who bring it about. When the incen- 
tive of pride of accomplishment (the 
natural result when one sets his own goal) 
is coupled with a well planned incentive in 
the form of increased income when greater 
accomplishment is made, it should be per- 
fectly obvious as to the measure of success 
which will be reached. It cannot be other- 
wise if equal managerial skill is shown in 
other respects. 

The installation of such an important in- 
strument of management as a budget plan 

uires just as expert assistance as the 
buildin & a new power plant or any other 
major improvement. Both from the stand- 
point of economy and successful operation, 
no company can afford to go ahead with 
such work without the guidance of a highly 
experienced consultant. Why should a com- 
pany stand the cost of learning how to go at 
such a job when they can apply such an 
expense to employing some One who can 
start immediate action which will keep every- 
one enthusiastically working for the desired 
end? The amount paid for such service is 
an investment—not an expense, and the re- 
sults in savings of money and increases of 
sales often pay such fees as the work pro- 
gresses. 

Budget your business! Supply the main- 
spring to stabilize and keep the mechanism 
of your organization gving at full speed. 
Forget alibis and take immediate action to 
insure success for the future. This is no 
sentimental appeal but rather a man to man 
bid to 4 the ranks of those who are doing 
big thin who are building organizations 
which are “solid and substantial: who are 
supporting these organizations with proper 
records; who are working to standard costs 
and accomplishments; who stimulate their 
personnel through quotas of accomplishments 
at standards of expense; who create incen- 
tives both through pride of accomplishment 
and the pocket book, and as a result harvest 
big results. The Budget as a general term 
supplies the mechanism. Its use stimulates 
all the other schemes which mean so much 
to an organization and the service of the 
consultant to work with the executive makes 
the success surer and quicker of realization. 

This is the thirty-fourth of a series of articles 
on organization problems. Reprints of the above, 
or any other information, may be obtained by ad- 
dressing J. P. Jordan, 19 West Forty-fourth 
Street, New York. 
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An Appraisal of Conditions in the Plains States 





HE Plains States form 
the heart of that sec- 
tion of the United 
States commonly 
called the Middle 
West, or the Missis- 
sippi Valley, and if 
the business and fi- 
nancial condition of 
these States is to be 

ood the economic char- 

acter of this region must be made clear. 
While agriculture is of primary impor- 
tance in this section, yet the rapid growth 
of a great variety of manufactures gives 
to the Middle West such a diversity in its 
industrial life that it has the same ad- 
vantages that diversified farming has 
over one crop agriculture. If it does not 
rise to the heights of prosperity enjoyed 
by a region or a city engaged in a single 
industry, neither does it in time of de- 
pression sink to the depths of the one- 
industry community. Greater stability 
in business, therefore, results from this 
diversified character of the industrial 
life. While this region contains only a 
little.more than 50 per cent. of the popu- 
lation of the United States, and has 
probably not more than 5 per cent. of 
the world’s population, yet it produces 
about 20 per cent. of the world’s wheat 
and 60 per cent. of the world’s corn. In 
addition to producing such large quanti- 
ties of these two essential food commodi- 
ties, this section is an important source 
for basic raw materials, and as a manu- 
facturing centre it is steadily growing in 
importance. 

An analysis of the census figures indi- 
cates that over 40 per cent. of the total 
manufactures of the United States is 
produced in this region, and this is but 
a fraction of its potential producing ca- 
pacity. 

During 1924 exports to other parts of 
the world originating in the Middle West 
amounted to $3,213,700,000, and consti- 
tuted almost 70 per cent. of the total 
exports from the United States. Of this 
amount over one-third, or $1,220,000,000, 
consisted of partly or wholly manufac- 
tured products. On a per capita basis 
these exports amounted to almost $55 
per person. This is an evidence not only 
of the importance of Middle West foreign 
trade, the large producing power of this 
section, but also of the sound basis upon 
which its purchasing power rests. 


Agricultural Conditions in the Plains 
States 


From the standpoint of the wheat 
farmer, the agricultural situation will 
probably be far better than was antici- 
pated sixty days ago. In the past two 
months wheat prices have risen over 40 
cents per bushel on December options. 
With current quotations in the middle of 
December around $1.75, they were fully 
30 per cent. above the low levels which 
produced such a depressing effect upon 
the farmers earlier in the season and 
caused much grain to be withheld from 
the market. Present prices are not only 
above the levels at the time of harvest, 
but are actually higher than they were 
last Winter. Therefore, despite the fact 
that the 1925 crop will probably prove to 
he 20 per cent. smaller than that of 1924, 
the cash income in the final result may 
not be lower. One reason for this is 
that during 1924 the bulk of the crop 
was marketed early in the season at rela- 
tively low prices in comparison to those 
that existed later. The 1925 crop was 
not marketed as early, and recent esti- 
mates place the amount of this year’s 
crop in the Northwest still in country 
storage at close to 50 per cent. 

During recent weeks the low price of 
corn has occasioned much discussion and 
complaint. Conditions in this section 
have been considerably exaggerated, for 
an analysis of the facts scarcely seems to 
justify the alarm. It is quite true that 
1925 corn prices were far below those of 
1924, when No. 3 yellow corn sold at 
over $1.20 per bushel, and which even 
early last Summer was still worth over 








By W. F. GEPHART 


Vice-President, First National Bank of St. 


$1 a bushel. With December prices in 
the neighborhood of 80 cents, corn has 
witnessed a decline of over 20 cents in 
the short space of a few months. This 
situation has naturally produced violent 
protests. However, one must bear in 
mind that the quoted price for corn is 
not nearly as good an index of the in- 
come of the corn farmer as the price of 
wheat is for the wheat farmer. On the 
basis of reliable estimates of the three 
billion bushels of corn harvested in 1925, 
probably not more than 600,000,000 to 
700,000,000 bushels will be sold outright. 
The great bulk of the corn crop is used 
for feed purposes on the farms, much of 
it coming to the market in the form of 
hogs and cattle, while a substantial por- 
tion is used to feed farm animals and 
poultry, and a portion used for human 
consumption. 

In other words, the actual sale of corn 
itself produces probably not more than 
10 per cent. of the farmer’s cash income. 


Live Steck and Dairy 


The outlook for the live stock industry 
in this section is brighter than it has 
been at any time since 1920, although the 
full effects of the depression have not 
wholly disappeared. Where some of the 
grain crops have been particularly un- 
favorable, the feed crop is proving one of 
the best in several years. The heavy 
rains in October, although somewhat in- 
jurious to the corn crop, were excellent 
for the ranges. Consequently, grazing 
conditions were good throughout practi- 
cally all the district. 

In the dairying industry, conditions are 
benefited temporarily from rising prices 
and low operating costs. On the whole, 
this industry is in an improved position. 
There is every indication that the pur- 
chasing power of the dairying and live 
stock industries will run considerably 
heavier this Winter than that of a year 
ago. 

The Building Situation 

Active as the building industry has 
been throughout the United States, build- 
ing in this section, relatively speaking, 
has more than held its own. According to 
the reports of the F. W. Dodge Corpora- 
tion for ihis section, the contracts 
awarded during the first ten months of 
this year were 43 per cent. larger than 
those for the same period in 1924. Actual! 
construction was exceptionally large and 
probably exceeded the increase of over 
28 per cent. which the building trade, as 
a whole, shows over 1924. Despite the 
enormous volume of buildings already 
erected in the past few years, and not- 
withstanding the very evident overbuild- 
ing in some districts, nothing that has 
yet developed indicates that a sharp re- 
cession in the building industry in this 
section is likely to occur in the near fu- 
ture. 

Effective Purchasing Power 

Adequate indices of effective purchas- 
ing power over rather limited areas are 
somewhat difficult to obtain, but what 
figures are available, such as railroad 
earnings and bank debits, together with 
scattered reports from other sources, in- 
dicate that the effective purchasing 
power throughout this district was some- 
what higher in 1925 than in any other 
year since 1920. 

So far as carloadings are concerned, 
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there are no availiable figures which 
could be considered as definitely 
sentative of business activity in the 
Plains States. Probably the best avail 
able index from a transportation stand 
point is a comparison of the gross and 
net operating income of those railroad 
serving this general section of the 
try. Even this cannot be taken without 
some modification, because many of the 
railroads serving this section are larg 
systems covering a territory far greate1 
than the Plains States themselves 

Although the showing of these 
will probably not come up to the average 
for roads a!l over the country, yet this 
is probably indicative of the actual] situ 
ation in this section. Business has been 
generally active and somewhat better 
than it was in 1924, but not quite up to 
the standard of increase achieved in the 
larger Eastern industrial sections. The 
improvement in the railroad gross is 
probably more representative of the act 
ual improvement in business than that 
which is indicated by a study of bank 
debits for such States as lowa, Kansas 
Missouri, Nebraska, North Dakota, Min- 
nesota, Illinois, Indiana and Wisconsin. 
These States for the first nine month 
of 1925 showed an increase in bank debits 
of from 15 to 20 per cent. above the 
levels in the same period of 1924, which 
is doubtless greater than the improve 
ment in business. 

From a business standpoint, however 
it should be borne in mind that 
though the industrial situation is sound 
and the financial position of the farming 
sections reasonably satisfactory, trade 
generally will probably take a rather con- 
servative attitude during the Winter 
This is due to a generally unsettled situ- 
ation during the past few months which 
has caused most rural distributers to 
map out a conservative policy. In this 
respect the Dakotas and Missouri will 
probably be least affected, with the 
greatest uncertainty in lowa and Kansas 


Farm Debt 


The problem which has 
concern throughout this section of the 
country has been the financial condition 
of the farmers. While the situation is 
gradually improving, it is a mistake to 
assume that as much progress in debt 
liquidation has been made as in the 
larger industrial centres. The effects of 
the war inflation period which carried 
land values in some sections up to from 
$400 to $600 an acre are still everywhere 
apparent. Granting that some of th« 
most aggravating effects of this situa 
tion have been removed, yet farm debt 
throughout the Plains States are still 
large. A few concrete examples of the 
mortgage debt of farmers in this district 
will give some idea of the actual situa 
tion. The Federal Land Bank recentls 
checked the records of one of the mor 
prosperous counties in Illinois and found 
the following situation to exist: This 
county has a population of about 31,339 
and shows an average annual crop 
value of about $15,247,978. The total 
mortgage :lebt on the farms of this 
county is $15,265,000. The land 
of this county in 1920 was placed at ove: 
100 million dollars. Since 1920 
values have greatly decreased. 

It is never safe to draw 
from a single instance, but it is safe to 
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state that this is by no means an ex- 
ceptional condition in many counties of 
the Plains States. 

From an examination of applications 
for farm loans by typical Missouri farm- 
ers, the following can be cited: Recently 
a farmer from one of the more prosper- 
ous Missouri counties, in a loan applica- 
tion, showed his land with a first mort- 
gage of 60 per cent. of its value and a 
second mortgage to a local commercial 
bank for $6,000, bringing his total de 
up to 90 per cent. of the value of hi‘ 
farm. 
possessed. 

Another example is that of a loan for 
$4,000 made several years ago to a 
farmer in Kankakee County, Ill. At 
that time the farmer showed an indebted- 
ness of only $2,900. In 1925 this farm 
was taken over by a commercial bank 
which had a second mortgage of $5,000 
against the farm. The total of the two 
mortgages is in excess of the value of 
the farm. 

Another example is that of an appli- 
cation recently received from a farmer 

Marion County, Mo., for a $13,000 
loan. The appraiser stated that a liberal 
valuation of the farm would be $23,000, 
and that the applicant had a first mort- 
gage against the land of $12,800 and a 
econd mortgage which was held by a 
local bank for $4,600, giving a total in- 
debtedness of $18,400 against a value 
of $23,500. To carry this a little further 
the rental value of this farm was given 
as $1,000 per year. The interest charge, 
figured at 6 per cent., would be in ex- 
cess of the rental value, and in addition 
to that the annual taxes were $161.10. 

Conditions in Arkansas are as bad, or 
worse than in other States. In many 
sections it is not exceptional to find the 
mortgage debt on farms in excess of 50 
per cent. of their value, with additional 
debts to local commercial banks of ap- 
proximately 20 per cent. of the value of 
the land. 

These instances are only a few of sev- 
eral thousand that are on record, and 
they illustrate the condition of many of 
the farmers in this district. 

Credit and Financia] Situation 

The credit and banking situation in the 
Plains States is very complex, for it 
presents many anomalies, and from a 
superficial standpoint contains many in- 
consistencies. While the condition at the 
present time is better than it was a few 
years ago, there are still many weak 
spots in certain sections. If one is to 
understand this situation it is necessary 
to bear in mind, above all else, that con- 
ditions in the industrial sections of the 
Plains States are very different from 
those of the purely agricultural regions. 
The industrial districts have made real 
progress and are now relatively prosper- 
ous. In the agricultural portions one 
must bear in mind the extent to which 
during the war period land and agricul- 
tural values of all kinds rose in price. As 
a result of the inflation and deflation 
period country bankers throughout this 
section found themselves with an unduly 
arge volume of frozen credits on their 
hands. 

Since the recovery in agriculture has 
been much slower than that which has 
occurred in industry, these difficulties 
have been spread out over a long period. 
The very nature of the business of the 
average country bank which had mort- 
gages and unsecured loans to farmers 
made it impossible to meet the difficul- 
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ties in the same way that the commercial 
banks in the larger centres managed 
their frozen assets. Loans to farmers, 
based very largely on land values, could 
not be funded in the same way as could 
debts resting on frozen inventories. 
Frozen bank loans of industrial establish- 
ments, even under unfavorable conditions, 
are always far more manageable than 
loans to farmers. Industrial establish- 
ments can fund such debts in a variety 
of ways—as for example, through the 
sale of preferred stock, by means of a 
note issue, or through a bond issue. 
When, on the other hand, the bank loans 
of the farmer become excessive, he has 
not the same opportunity of funding 
them over long periods of time. 

Despite the various financial agencies, 
chiefly governmental, which were cre- 
ated to help the farmer, those who were 
faced with the most pressing problems 
were in no position to take advantage of 
the new credit facilities created. For 
example, after the deflation in the value 
of farm lands, the loans of many farm- 
ers that had originally been made on the 
basis of approximately 25 to 30 per cent. 
of the then prevailing value of the farms, 
became loans representing from 60 to 70 
per cent. of the value of the farms. Un- 
der those circumstances, opportunities for 
shifting such loans from the banks to the 
various farm loan agencies were not pos- 
sible. A shifting of this sort would have 
been possible only if the farmer had been 
able to make substantial reduction in the 
amount of the debt. As a result, hun- 
dreds of banks in many sections were 
forced to carry the entire credit load. 

The situation in many places is still 
strained, but the worst is probably now 
over. During the past year the reporting 
member banks of the Kansas City and 
the St. Louis Federal Reserve Banks 
showed very little change so far as a 
statistical analysis is concerned. The 
loans and discounts of these banks were 
remarkably steady, with but a very slight 
increase for the year. The same thing is 
true with regard to the investments of 
these banks; and fluctuations of deposits 


were practically inconsequential. For 
a true picture of the situation one must 
go behind published statistics to obtain 
an understanding of the actual problems 
as they exist in different sections. 


The Farmer and His Income 


The results of the past two years have 
improved the condition of the farmer, but 
they have not brought prosperity as the 
industrial sections understand it. So far 
as the farmer had a surplus income dur- 
ing 1924 he reduced his debts, and a 
considerable portion of his surplus in- 
come from his 1925 crops will go for this 
purpose. But the Middle West farmer 
is not yet optimistic, and he is taking 
few risks with respect to his expendi- 
tures. He is not in a state of mind favor- 
able to land or other capital expendi- 
tures. He even hesitates to buy feeding 
cattle, notwithstanding the wide spread 
between the prices of corn and cattle. He 
remembers several years ago the very 
serious losses sustained in doing this 
very thing. In not a few cases he even 


* prefers to spend some of his money for 


consumable goods—automobiles, radios, 
and what not—rather than to risk any 
capital investment. But he is not wast- 
ing his money, as he understands it. 


The Psychology of the Middle West 
Farmer 


The American farmer had a bad and 
bitter experience in 1920; and he has been 
told so often and by so many people that 
he then got and is still getting the worst 
of it, that he has worked himself into a 
state of mind in which he believes it all, 
and is continually telling himself that he 
is the industrial citizen most unfairly 
treated by his Government as well as by 
fate. He is in a bad state of mind in 
many localities, and he is looking to his 
Government for aid of a kind that can- 
not be rendered. He thus becomes an 
easy prey to designing demagogic politi- 
cians, as well as to enterprising newspa- 
pers, whether agricultural or otherwise, 
that wish to build up their circulation or 
retain it in the rural communities by 
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playing on the prejudices and economic 
difficulties of the farmer. There is no 
doubt that there is a real farm problem 
in the United States, but the sooner the 
American farmer gets into the habit of 
thinking straight on some of these ele- 
mentary agricultural and economic ques- 
tions, and the more completely he abon- 
dons faith in panaceas, governmental or 
otherwise, whether they happen to be 
agricultural export corporations or simi- 
lar devices, the sooner he will get started 
on the solution of the real problem of 
American agriculture. 

However much of an increase in price, 
and even speculation, there has been in 
urban and suburban land values, there is 
no evidence of a return of that kind of 
speculation in farm land which did much 
to bring on the difficulties of the Ameri- 
can farmer in the post-war period. It is 
unfortunate that the price of farm crops, 
especially if the price increases rapidly, 
should reflect itself so quickly in the 
price of farm lands. Land is in a sense 
a@ permanent production good as con- 
trasted with a factory or with a machine. 
It cannot be valued or paid for out of the 
net profit of a few years’ operation or 
use, as is the case of the machine or fac- 
tory. The true value of land should be 
measured by the net return of its yield 
over a series of years. Its real worth is 
not what it will sell for at a particular 
time, as may be true of the ordinary ar- 
ticles which are sold in the market and 
which are soon used up. Whatever may 
be the other problems of American agri- 
culture, such as batter marketing facili- 
ties, better business organization of 
farming, and wider application of scien- 
tific knowledge to agriculture, this basic 
problem of maintaining a proper per- 
spective of what constitutes basic farm 


land values and the avoidance of specu- 
lation in land is fundamental. 

Furthermore, it is important that the 
industrial sections of the country make 
every effort to obtain a sound under- 
standing of the real problems that con- 
front the farmer. 

A sound solution of the farmer’s prob- 
lem requires the help of all sections of 
the community. Probably more than any 
one thing that the farmer needs is a bet- 
ter understanding of sound, efficient busi- 
ness methods, some self-help, and less 
special legislation. 


Conclusions 

In summing up conditions in the Plains 
States the outstanding factors are: 

First—That while the farmer is still 
burdened with a considerable volume of 
debt, his situation is gradually improving 
as a result of the larger cash income 
which he has secured during the past two 
years. 

Second—He is still faced with many 
problems which cannot possibly be solved 
until he has had several more good crop 
years. 

Third—In the industrial sections con- 
ditions are sound. Labor is fully em- 
ployed at satisfactory wages and indus- 
trial establishments are generally oper- 
ating on a profitable basis. 

Fourth—The railroads of the Middle 
and Southwest are enjoying the best 
business in over a decade, and many of 
the roads that were in the hands of a re- 
ceiver a few years ago are now back on 
a dividend paying basis. 

Fifth—The bank in the larger centres 
are in a sound condition and have a sur- 
plus of loanable funds. The purchasing 
power of the population in these districts 
is large and the general sentiment is 
optimistic. 
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Railways Keep Ahead of the Rising Tide of Business 


USINESS activity 
turned distinctly up- 
ward in 1923. This 
activity continued into 
the early months of 
1924, slackened dur- 
ing the Summer 
months of that year, 


Director, Bureau of 


in 1¥Zb will be the business forecasters 
and time alone can tell us. 
As in 1923 and 1924, the year 1925 
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its nearest rival, by over one mil- 
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Railway Economics. 


New Records in Freight Car Loadings 
The year 1925 got away with a flying 
art, and by the end of the first quar- 
was leading 1923 by nearly 450,000 
irs. Then 1925 began to lose ground 
i at the end of the second quarter its 
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found the railways of the country keep- 
ing ahead of the oncoming tide. By 
clearing impediments away from the 
channels of transportation, by improving 
transportation service in every line, by 
speeding up the movement of commod- 
ities until the promptness and reliability 
with which goods now move _ have 
almost revolutionized our methods of 
commerce, by ssnaiitine the middleman’s 
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flood of prosperity. It then rolled on 
into 1925 with increasing volume, which 
hardly showed any sign of slackening at 
stall pores of the i What the trend 
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loadings by months, to the average of the 
five years 1920-1924. The quantitative 
superiority of 1925 at all times appears 
very clearly in this chart. 


Car Leadings of Manufactured Goods 


The comparative relationship of the 
loadings of manufactures, including the 
classes of merchandise, |. c. |. and mis- 
cellaneous, to which the present writer 
referred in his review of 1924, is again 
displayed in Chart B, which brings out 
strikingly’ the constantly growing bulk 
of this class of goods in railway move - 
ment, which last year exceeded 1924 by 
nearly two million cars and the average 
of 1920-1924 by nearly five and one-half 
millions. 

Raw materials, save for the month of 
March, ranged only slightly above the 
five-year average until September, when 
the coal strike brought it down to the 
average and even a shade below.. 

The proportion of loading of manufac- 
tures to all commodities rose from 59.6 
per cent. in the five-year period to 62.7 
per cent. in 1925. 

An interesting point in this connec- 
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tion is found in the fact that in no class 
of commodity, save only manufactures, 
do the loadings in 1925 establish high 
marks for the year. In grain and grain 
products, live stock, coal and coke, forest 
products and ore, the record movement 
is to be found in some prior year. 

As in the two preceding years, both 
locomotives and freight cars were kept 
in good repair throughout 1925. Charts 
C and D show how consistently the num- 
ber of both locomotives and freight cars 
which were awaiting repair each month 
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ranged below the average of the five 
years 1920-1924. 


Operating Efficiency Higher 
The average number of miles which 
a freight car travels daily is one of sev- 
eral bases used in measuring the operat- 
ing efficiency of railroads. -In this re- 
spect the year 1925 having in September 


1925 in this important factor ranged 
above the average of the five-year period 
each month. 


Improvements Result in Greater 
Economy 


Economy, as well as efficiency, in op- 
eration, the result of improved locomo- 
tive construction, installation of super- 
heaters and other such coal saving con- 
trivances, is graphically displayed in 
Charts F and G, where the lines depict 
the number of pounds of coal consumed 
per 1,000 gross ton-miles and per passen- 
ger train car-mile, by months, for ten 
months of 1925, compared with the aver- 
age of the five-year period 1920-1924. 
It_will be noted with what regularity the 
line for 1925 runs evenly, month by 
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month, below that of the years 1920- 
1924; in the case of this factor, of 
course, a reduction means improvement. 


The showing for 1925 in these two charts 
was better at all times than during the 
five preceding years. 

The principal product of the railway 
plant is usually measured in terms of 
net ton-miles. While figures for the en- 
tire year are not available as this is 
written, it is significant that the total 
produced in October was higher than 
that of the corresponding month of 1924, 
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the previous single month’s record, by 
nearly a billion ton-miles. Despite this 
single month’s record it is practically 
certain that the aggregate of net ton- 
miles for 1925 will fall below those of 
1923. Chart H shows the fluctuations 
monthly in this important’item compared 
with the average of the five years 1920- 
1924. 

While ton-miles were less in 1925 than 
in 1923, car loadings were greater. This 
apparent anomaly was the result of 


in certain of the classes of 
traffic. Neurly three-quarters of a mil- 
lion less cars of coal and nearly one- 
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half million less cars of ore were loaded 
in 1926 than in 1923 and the ton-miles 
lost through this shortage of heavy 
loadings were not made up from the two 
million more car loadings of miscellane- 
ous and I. c. 1. commodities that 1925 
produced in excess of 1923. 

Summarizing, railway operations in 
1925 may be regarded as another step 
in the program of improvement which 
the railways inaugurated at the begin- 
ning of 1923. That program contem- 
plated improvement in facilities and also 
improvement in service rendered and has 
borne abundant fruit during each of the 
past three year's. The operating per- 
formance of 1925 can be regarded, with- 
out any effort at hyperbole, as the best 
year recorded from the point of view of 
efficiency and economy. 








CURRENT ASSETS: 


Customers’ notes receivable 
Customers’ accounts receivable, 


Sundry debtors 
Marketable securities. 





quirements, at par... 
Inventories of materials, 


CAPITAL ASSETS: 





1922 appraisals 
Less reserve for depreciation . . 


CURRENT LIABILITIES: 
Notes payable.... . 
Accounts payable, trade creditors 


Due to officers and employees 


FUNDED DEBT, ETC.: 


Authorized . 
Issued . 


RESERVES: 


affiliated company 


CAPITAL STOCK AND SURPLUS: 


Common: 


Authorized, 70,000 shares of no par value. 


Authorized, 150,000 shares of no par value. 
and surplus as per statement attached . 
CAPITAI. SURPLUS, arising from appraisal of properties made in 1922 
CONTINGENT LIABILITY ON BILLS DISCOUNTED: 
Export business of parent company ..... 
Export business of foreign company 


JULIUS KAYSER & Co. 


AND AFFILIATED COMPANIES 
CONSOLIDATED BALANCE SHEET, August 31st, 1925 


less reserve for discounts .. .. 
Due from officers and employees . 
Deposits with mutual insurance companies . 


Stock of Julius Kayser & Co., purchased for ‘employees . 
First mortgage bonds of Julius Kayser & Co., purchased in n advance of sinking fund re- 


work in ‘process ‘and finished goods. 


DEFERRFD CHARGES TO OPERATIONS 


Land, buildings, machinery and equipment, valued as to principal! properties on basis of 


Patents, trade-marks and goodwill . . 


Sundry creditors and liabilities accrued . . 


Federal and foreign taxes on income, due or accrued . . . 
Reserve for dividends accrued on preferred stock . . 


First mortgage twenty-year 7% gold bonds, due one 15, 1942: 


Outstaading bonds and mortgages of affiliated companies . . 


Reserve for market fluctuations in raw silk . 
Surplus appropriated under terms of mertone indenture for amortization of bonds of 


Preferred: 


Issued and outstanding, 66,115 shares. 


Issued and outstanding, 115,700 shares 





592,492.18 
5,600.45 
3,015,945.98 
41,604.77 
83,300.20 
102,197.85 
6,309.92 
2,569.50 


400,200.00 
7,262,093.98 





$11,512,314.83 
43,437.10 


$ 8,530,367.99 
3,393 ,997.42 
$5,136,370.57 
$22,336,122.50 


$ 600,000.00 
83,765.63 
67,050.37 

143,423.98 
125,027.12 


88,153.33 $1,107,420.43 


"101.300.00 _3,609,300.00 


25,750.00 525,750.00 


$7,933,800.00 


15,677,736.25 


7,743,936.25 
1,415,915.82 


$153,579.02 
72,188.19 


$225,767.21 
$22,336,122.50 





equaled the previous monthly record of 
30.7 miles made in 1923 followed this up 
in October by climbing up to 82.2 miles 
per day, a figure so far in the lead of 
that of any month in any prior year that 
it may remain a record for some time to 
come. 

Chart E shows with what consistency 
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Recession 


N the year 1924 there 
was approximately 
five and a quarter 
billion dollars’ worth 
of new construction 
started in the United 
States. It was the 
largest building year 
up to that time. Even 
though some of the 

shortage left by the war was still to be 

made up, few people expected twelve 
months ago that the previous year’s 
record building volume would be greatly 

exceeded in 1925. Final figures for 1925 

will show a total construction volume of 

more than $6,500,000,000, an increase of 
approximately 25 per cent. over the enor- 

mous volume of 1924. 


The Recent Trend of Construction Volume 


The F. W. Dodge Corporation compiles 
index numbers on construction volume, 
these index numbers indicating the 
cyclical trend of building activity, with 
seasonal fluctuations and secular trend 
allowed for. The index numbers are 
based on the physical volume of con- 
struction and not on dollar values. 

In August last the index for total con- 
struction volume stood at 154, the highest 
value recorded since December, 1919, 
which had an index of 161. August was 
also the month with the highest dollar 
volume of building contracts yet re- 
corded. In September the index was 
again 154, although there was the cus- 
tomary seasonal decline in the total dol- 
lar value of contracts. In October the 
index dropped to 131 and looked as if 
it might be giving advance notice of an 
actual recession in construction activity. 
But November reacted upward again 
with an index of 146. A preliminary 
index for December, based on records 
through the 24th day of the month, is 
155. The final index for December will 
be well above that of November, and very 
likely over the previous peak indices of 
August and September. It looks as if con- 
struction activity were passing through a 
series of peaks, with no definite sign of 
recession in sight at the present moment. 
{t may be pointed out here that the reac- 
tion of the year 1920 came after a succes- 
sion of peaks, three in number. 

The 1925 building volume really ex- 
ceeded the expectations of all observers. 
There seems to be now among business 
men a feeling of amazement at the pro- 
longed continuation of the boom, as well 
as wonder as to how long it will last. 
To understand the 1925 record, three big 
factors must be considered. First of 
these factors is the building shortage, a 
fair portion of which probably persisted 
well into 1925, although it is generally 
considered to have been made up by now, 
and more than made up in many locali- 
ties. The second factor is the prolonged 
period: of unusually low interest rates 
which prevailed through the greater part 
of 1924 and 1925. The third is the en- 
larged capacity of the construction in- 
dustry, which, having taken care of its 
“unfilled orders” (the shortage), has 
been developing means of actively selling 
construction. The principal current in- 
terest in these three elements that domi- 
nated construction in 1925 is their pres- 
ent status and their bearing on the 
future trend of construction. 

Housing Shortage Eliminated 

It is now generally conceded that the 
shortage is, for all practical purposes, 
made up. In fact, in some classes of 
buildings and some localities a consid- 
erable surplus of new construction has 
been produced. All that remains of the 
shortage is a latent demand for buildings 
in rural districts and small towns, and 
for low-rent housing in the cities. These 
demands will be largely dependent on 
continued prosperity in agriculture and 
in general business. They probably can- 
not be sufficiently strong within them- 
selves to counteract a strong reactionary 
tendency in the money markets or. in 
general business. 














in Building Activity Probable in 1926 


By THOMAS S. HOLDEN 
Statistician, The F. W. Dodge Corporation. 


The increased supplies of investment 
money available for building enterprises 
and the expanded facilities for the ap- 
plication of such money to new construc- 
tion constitute perhaps the most im- 
portant cause of the continued record- 
breaking building volume. Not only have 
the insurance companies, trust compa- 
nies, savings banks and building and loan 
associations seen tremendous increases in 
their assets, but the first-mortgage bond 
companies have developed to a remark- 
able extent their method of procuring 
funds for investment in buildings from 
the general public, which has apparently 
more money to invest now than at any 
previous time. 

This continuous flow of investment 
funds into building operations has, of 
course, produced a large volume of build- 
ing that may be very properly classed 
as speculative. It anticipates building 
needs that are expected to come from 
increased general prosperity. It also 
anticipates in the larger cities removals 
of tenants from old structures to new 
ones, from old districts to more recently 
improved sections, with the probable 
demolition of obsolete structures, many 
of which have enjoyed in the past few 
years a longer span of life than is cus- 
tomary. A certain amount of surplus 
building and abandonment of old struc- 
tures in our cities is normal to any pe- 
riod of prosperity and increasing land 
values. 


Present Situation Highly Speculative 

Even though there are some good rea- 
sons on which to base anticipated build- 
ing needs, the situation remains pre- 
dominantly speculative, and, as _ such, 
sensitive to changes in the money mar- 
ket and to any impairment of confidence 
as to the future. Although the trend of 
interest rates in general has recently 
been markedly upward, as yet there 
seems to have been no lessening of the 
supply of investment funds for the build- 
ing field. Since interest rates have 
moved upward in recent months, they 
would normally be expected to continue 
upward, but present conditions do not 
seem to give positive assurance that this 
is to be the case. Increased activity in 
general business might draw supplies of 
credit away from speculative activities, 
including building, as usually happens 
at such a time as this, but here again 
it is impossible to anticipate with any 
degree of certainty, supplies of gold and 
credit being so unprecedently large. 
Everything considered, the course of in- 
terest rates and the supplies of invest- 
ment funds are likely to be the most in- 
fluential factors in 1926 construction 
activity. 

Expanded facilities for financing 
building operations have created new 
means of selling the product of the con- 
struction industry to the public. Build- 
ers have always built houses in quanti- 
ties to sell to individual purchasers. The 
marketing of first mortgage bonds in 
small denominations gives, in effect, the 
opportunity for the investing public to 
participate in the erection of large in- 
come-producing buildings. Some compa- 
nies are selling shares of stock in new 
building projects instead of bonds. Some 
are selling ownership of apartments on 
the cooperative plan. The construction 
industry is actively selling its product. 
It may very likely devise other selling 
methods than those mentioned here. 

Not only has the construction industry 
caught up on its “unfilled orders” (the 
shortage), but it finds itself at the end 
of the shortage period-with a greatly 
enlarged productive capacity. The writer 
estimates the total construction volume 
in the United States in 1919 to have 
been $3,142,000,000 and in 1925 to have 
been over $6,500,000,000. The produc- 
tive capacity of the industry may not 
have increased in the same proportion 


as building volume has increased, but it 
has undoubtedly had a very considerable 
growth, a growth in which all branches 
of the industry have participated, ar 
chitects, engineers, contractors, manu 
facturers of materials, building crafts- 
men, as well as the institutions which 
finance building operations 

The building industry finds itself at 
the openirg of this year with a produc- 
tive capacity of $6,500,000,000 a year, 
with its unfilled orders caught up. It 
is utilizing various selling methods to 
keep up its volume. It is likely to adopt 
various methods of stimulating demand 
through “better housing” campaigns and 
similar propaganda. It is also likely to 
make an cffort to broaden its market, 
just as do other industries which are 
organized fcr enormous quantity produc- 
tion. 

In its effort to continue at the 
rate, the construction industry will be 
greatly aided, just as the automotive in 
dustry has been, by the natural growth 
in demand which comes from increased 
population, growth in commerce and in- 
dustry, and augmented and widely dis 
tributed wealth. In fact, these growth 
requirements, which should properly be 
considered to include advancement in liv 
ing standards, and normal replacement 
requirements will from now on practi 
cally constitute the source of construc 
tion demand. That these growth re 
quirements will be very large goes with 
out saying. It is probably safe to say 
that they will require an annual building 
volume hereafter rather closer to the six 
and a half billion dollar level of 1925 
than to the four and a-half billion dol 
lar average volume of the past seven 
years. There appear to be many reasons 
to believe that building operations are to 
continue on a very large scale, most 
likely on a scale of physical volume con 
siderably above that which prevailed be 
fore the war. 

In attempting to gauge the possible 
trend in 1926 it is well to consider that 
the year opens with tremendous boom 
activity, speculation, easy money. These 


1925 





ree conditions can usually be counted 
to beget reaction. The high construc- 
of recent 


tion volume index numbers 
month, referred to above, also seem to 
indicate reaction. 

hus, the statistical picture of the 
boom, with its speculation based on easy 
money, leads one to anticipate a decided 
turn in the trend of construction some 
time in 1926.. But these things do not 


quite tell the whole story. In many fields 
business continues on a _ conservative 
basis. Business leaders are much more 
watchful of trends than ever before, 
more anxious to hold speculation within 
reasonable bounds, more aware of the 
signals of approaching reaction. Further- 
more, those factors-favorable to con- 
tinued large activity of the expended 
construction industry rhust be given due 
weight. 

On the whole the preponderance of 
evidence points to a recession in con- 
struction activity in 1926. If such a re- 
cession occurs, it is rather likely to take 
place after the usual Spring peak is 
passed, the normal peak month of con- 
tract-letting being April. Even with a 
positive reaction, there might be such a 
large volume in the first half of this 
year that the year’s total construction 
would not fall below that of 1925. But, 
t would seem to be the part of wisdom 

anticipate a decreased building 

olume, say $5,750,000,000 or about mid- 
way between the 1924 and 1925 totals. A 
reaction that is anticipated may very 
possibly be kept within moderate bounds. 
Prolonged easy money conditions might 
conceivably make for a prolonged period 
of activity in all speculative lines, or a 
series of speculative peaks, in which 
building would participate, and again 
surprise those economists who anticipate 
reduced construction volume this year. 
3ut it would scarecly appeal to even 
moderately conservative judgment to 
anticipate another yeur of increased 
building volume. A reduction in volume 
s the safest guess to make today. De- 
velopments in the money situation are 
upt to count in 1926 construction more 


than any other influence; and it is 
rather likely that it will take a positive 
change in the money situation to effect 


a positive check on building operations. 
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ompanies, and which is regulated by 
che State and Federal Governments, pro- 
duces more electricity at a lower cost to 
the public than all the other nations of 
the world combined. Although confronted 
with higher costs of material and labor, 
the electric light and power companies 
of the United States under State regula- 
tion are serving electricity to the people 
at pre-war rates, while all other items in 
the family budget have increased about 
65 per cent. 


Electricity Output Will Exceed Normal 
Rate in 1926 


During 1925 there was an increase of 
more than 12 per cent. in the total output 
of electrica! energy in the United States, 
and the clectric light and power industry 
is looking forward confidently to an even 
greater year in 1926. 

There is every indication that much 
will be accomplished during the coming 
year looking toward further electrifica- 
tion of industry, a considerable increase 
in mileage of railroad electrification, and 
marked progress in the extension of the 
use of electricity in agriculture. 

These factors, combined with the 
growth of interconnection and the natural 
annual increase in the use of electricity 
in domestic and commercial applications, 
give us reason to believe that our indus- 
try will exceed its normal, average, an- 
nual growth. 

The electric industry has been a prime 
factor in the present prosperity of the 
United States because it has multiplied 
the producing power of the American 
worker. As a nation we have progressed 
beyond the idea that the worker’s earning 
power -nust be measured by what he can 
produce with his bare hands, and by giv- 
ing to American labor the increasing aid 
of power machinery we have more than 
offset the low wages and low living 
standards of our industrial competitors 
of other lands. 








By M. H. AYLESWORTH 


Managing Director, 


More than 65 per cent. of the factories 
of the United States draw their horse- 
power from electric light plants, and to- 
day nearly 60 per cent. of all the elec- 
tricity used in the United States is 
employed for industrial purposes. This 
is the real standard by which the public 
should judge the electric industry. 


Electric Industry a Prosperity Factor 


For more than forty years the elec- 
tric plants of the country have been de- 
veloping their capacity to serve the 
whole scheme of American industry and 
today they are able to point with justifi- 
able right to three phases of their 
achievement. They have given to the 
factories of the United States more elec- 
tric power than is used by the industries 
of all the rest of the world combined. 
Their engineers and scientists have de- 
veloped equipment for producing and 
using electric power which far surpasses 
the corresponding facilities of any other 
country. Finally, and most important of 
all, they have given to American indus- 
try the most efficient and the cheapest 
electrical power in the world. 

The policy of the various States of 
this Union is that public utilities are 
clothed with the public interest and there- 
fore shall be regulated as to service and 
rates to the people. Because of this well- 
established system of regulation in force 
for many years there is no opportunity 
for excessive rates and inadequate ser- 
vice. 

The public should understand that the 
future of the electric industry is closely 
linked with the future of the nation and 
that anything which would cripple or halt 
electric development -nust swiftly react 
on every other industry and on the nation 
as a whole. 

It is remarkable that its entire devel- 
opment has occurred within the space of 
a generation, the first commercial plant 
in this country being the Pearl Street 
Station in New York City, Sept. 4, 1882. 

From the modest beginning in New 
York City the electric light and power in- 
dustry has grown in less than forty-five 
years to the point where today it pro- 
duces in the neighborhood of 60,000,000,- 
000 kilowatt hours of electrical energy 
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National Electric Light Association. 


annually. In 1924 the production was 
more than 54,000,000,000 kilowatt hours 
of energy. 

When the Pearl Street Station was 
started in New York in 1882, all of the 
so-called incandescent lamps then in ex- 
istence were carried from Menlo Park, 
N. J., where Thomas T. Edison carried 
on his experiments, to the New York 
station in a market basket. In 1925 there 
were actually 450,000,000 electric light 
bulbs manufactured, only 1,000,000 of 
which were of the carbon filament type, 
the remainder being tungsten filament 
lamps of various sizes. This may be 
contrasted in another way with 1882, 
when only 30,000 lamps were manufac- 
tured during the entire year. 


Efficiency Constantly Increasing 

It is estimated that there are 26,500,- 
000 homes in the United States, 13,460,- 
000 which are wired. Of the remaining 
13,040,000 homes which are not wired for 
electric service, more than 5,214,000 are 
directly on or within reach of existing 
electric distribution systems. A majority 
of these homes which have service are 
located within or adjacent to the 16,700 
communities which had electric light and 
power service Dec. 31, 1925. 

It is interesting to note that while the 
capital investment of the electric light 
and power industry is estimated at 
$7,350,000,000, the gross revenues of the 
companies during the calendar year 1925 
reached only $1,425,000,00, or less than $1 
of gross income for each $5 of invest- 
ment. By way of contrast, practically 
every other industry does a gross annual 
business equal at least to its total in- 








The Growth of the Electric Power and Light Industry 


vestment, and in many cases several 
times the total investment. This is par- 
ticularly true in retail merchandising, 
where merchants figure on a so-called 
“turn-over” of from two to five times 
their investment annually. 

Throughout the history of the electri- 
cal industry great economies have re- 
sulted from increased efficiency in gene- 
ration and transmission. For instance, 
the most efficient electric light plants 
in existence thirty years ago used twelve 
pounds of coal to produce one kilowatt- 
hour of electricity. Ten years later, or 
twenty years ago, the record stood at six 
pounds of coal per kilowatt-hour. Fif- 
teen years later, or five years ago, this 
was again reduced to between two and 
three pounds of coal per kilowatt-hour, 
while the most economical stations now 
operated consume not more than one and 
one-quarter pounds of coal having heat- 
ing value of 14,500 B. t. u. per k. w. h. 
The effect of this gain in efficiency was 
shown by the United States Geological 
Survey report of 1922, stating that, while 
producing 6,000,000,000 k. w. h. of elec- 
trical energy more than in 1919, the elec- 
tric light and power industry consumed 
almost 1,000,000 tons of coal lesy than 
in 1919. These, among other reasons, ac- 
count for the fact that the cost of elec- 
tricity to the public is no greater today 
than before the war. 

The development of water power is one 
of the great questions before the Ameri- 
can public. Based upon a recent report 
prepared by the Federal Power Com- 


-mission, a total of 55,000,000 horse power 


of developed and undeveloped water 
power is available 50 per cent. of the 
time, while 34,818,000 of this horsepower 
is available 90 per cent. of the time. 

A further interesting fact is that 72 
per cent. of the water power resources 
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of the country are west of the Missis- 
sippi, while 79 per cent. of the coun- 
try’s power requirements are east of 
that river. With the present limitation 
of high-tension transmission in competi- 
tion with locally generated power fixed 
at between 250 and 300 miles, there ap- 
pears to be little chance of complete 
development of the 72 per cent. of water 
power west of the Mississippi in the im- 
mediate future. 

In order to use hydroelectric energy 
to the greatest advantage, and also in 
order to use the several -fuel-burning 
steam generating plants within any dis- 
trict to the greatest advantage, there 
has grown up so-called “interconnec- 
tion,” which frequently is termed “super- 
power.” 


Superpower 


Three great so-called superpower sys- 
tems, or pools, already exist. One, with 
the exception of a very short gap which, 
however, is bridged by low-tension trans- 
mission, constitutes an interconnection 
of high tension lines reaching from Mon- 
tana westward into Washington, through 
Oregon and California into Mexico, a dis- 
tance of 1,800 miles. In the Middle West 
a. number cf States already have been 
tied together and soon additional tie-ins 
will be completed, forming a system 
reaching from Wisconsin and Michigan, 
through Illinois, Indiana, Kentucky, West 
Virginia, Ohio and part of Missouri. 
The third is known as the great South- 
eastern tie-in, reaching from Alabama, 
through Georgia, Tennessee, South Caro- 
lina and North Carolina, with the pros- 
pect of connection westward into Mis- 
sissippi, Louisiana, Arkansas and Texas. 

Continuous progress in the technique 
of generating, transmitting and distrib- 
uting electrical energy has called for 
the investment of large sums of money 
annually in replacing equipment and 





machinery which has become worn out 
or obsolete, with up-to-date equipment 
and machinery, and also in extending 
transmission and service distribution 
lines. For instance, in 1924 approxi- 
mately $1,200,000,000 was raised through 
the sale of securities. Of this amount 
only $200,000,000 was used for refunding 
purposes, the other billion dollars rep- 
resenting additional investment. Neces- 
sarily this money was secured from the 
savings of individuals and combinations 
of individuals; in other words, from the 
public. It is estimated that the amount 
raised in 1925 will be somewhere in the 
neighborhood of one billion dollars. A 
considerable portion of it was raised 
through the sale of securities by com- 
panies directly to the customers they 
serve. This is known as customer own- 
ership. There are more than one mil- 
lion such customer owners, and approxi- 
mately two and one-half million per- 
sons, banks, insurance companies and 
other organizations, which own securi- 
ties of the electric light and power in- 
dustry. The employes of the electric 
light and power companies are owners 
of the securities of their companies, and 
in many instances more than 90 per cent. 
of company employes are owners and 
partners in the business. 

More than 95 per cent. of all the elec- 
tric light and power generated and sold 
in the country comes from these com- 
panies, which are under public regulation 
largely through State commissions. 
Municipally owned and operated electric 
light and power companies generate only 
4.6 per cent. of the total electrical en- 
ergy of the country. 

The so-called “privately-owned” elec- 
tric light and power companies pay an- 
nual taxes amounting to approximately 
10 per cent. of their gross income. These 
taxes in 1925 amounted to nearly $150,- 
000,000. Municipally-owned and oper- 
ated properties, of course, pay no taxes, 





either municipal, county and State 
Federal, their properties not being a: 
sessed upon the tax rolls, and the muni 
ipal bonds, through which money for 
their construction or purchase was 
raised, being tax-exempt 


Private vs. Public Ownership 


The main claim of Government own 
ership advocates is that Government can 
secure capital at a lower price than can 
corporate utilities; therefore, that in 
those enterprises where cost of capital is 
all-important, Government can give 
lower prices for service. In America 
the differential between cost of capital 
to a municipality and cost of capital to 
a sound corporation is today principally 
taxes. This is no saving at all. It is of 
no advantage to the citizen to pay part 
of the cost of the capital that serves him 
by making up out of his own pocket the 
loss on the tax-free securities that 
Government would issue. 

In days gone by there was another 
substantial reason why Government could 
borrow money cheaper than a corpora- 
tion could borrow. Until recent 
Government borrowings—Federal, State, 
or municipal—were relatively small. A 
certain class of investors are partial to 
securities of this sort and the demand 
of those investors formerly exceeded the 
supply of such securities. Recent huge 
Government borrowings have decreased 
this differential. Today the differential 
between Government and corporation in- 
terest rates is mainly due to tax exemp- 
tions. 

A third factor enters on the other side 
of the comparison. This factor is of 
great importance. Capital can only be 
put into a public utility enterprise in 
case somebody somewhere has saved his 
capital by spending less than he received. 
Capital is constantly needed for all sort 
of permanent improvement, both public 
and private. Each item of that capital 
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nust come out of the common pool—the 
total of individual savings over expenses 
for that particular year. 

When Government dips into that com- 

no matter what rate Govern- 

ment may pay for the capita) that it 

takes out, just so much less capital re- 

mains for others to get. Those others 

all the rest of the people—must 

pay higher rates. This sends the cost of 
ving ever higher and higher. 

We look back over the entire: history 
f Government ownership in vain for any 
where any municipality and 
political subdivision or any State ever 
one single major advance in the 
art of production, distribution and sale of 
electricity. Out of utilities in the cor- 
porate form, and out of the manufacture - 
of electrical machinery, has come every * 
mportant improvement. The original 

) volt direct current system; the 220 
volt “Edison three-wire system,” the use 
of alternating current; the beginning of 
transmission at voltages that now look 
low; the successive steps from 10,000 
volts to 30,000, 60,000, 110,000, 150,000, 
220,000; the constantly increasing trans- 
mission distances; the improvement in 
the technique of distribution systems 
each and every one comes out of private 
initiative. Not one came from the Gov- 
ernment, although city-owned electric 
started even with corporate 
Why should this be? 

Every notable Government-owned elec- 
tric enterprise is a copy—usually a very 
close copy on the physical side—of what 
individual initiative, working under cor- 
porate forms, has done somewhere else. 

We find that every municipal electric 

nterprise that has produced even a 

slaimed success had been widely adver- 
tised all over the world. On the con- 
trary, success of a corporate enterprise 

taken as a matter of course. A cor- 
porate success is not telegraphed the 
world over, unless strikingly new. 
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SSSSSISSNVHE year 1925 was a 
record one for the 
automobile industry. 
The number of vehi- 
cles produced was 
greater than in any 
other year, the export 
volume was larger, 
and, so far as can be 
N <3 judged from such re- 
horts as have been issued, the earnings 
f automobile manufacturers exceeded 
“§se of any previous year. Moreover, 
roduction was kept in pretty close 
alignment with the trend of consumer 
demand, inventories remained small for 
the volume of business enjoyed and 
large cash balances were maintained by 
the leading companies; so that the in- 
dustry enters the new year in a strong 
position. 

Expansion of Truck and Bus Output 

Of the industry’s output in 1925 a 
larger proportion consisted of trucks and 
buses than in any former year. Data 
for the month of December are not avail- 
able as this is written, but in the first 
eleven months of 1925 trucks and buses 
constituted 11.6 per cent. of the total 
production, compared with 10.4 per cent. 
in 1924 ani 9.6 per cent. in 1923. 

Likewise, in 1925 a larger proportion 
of the industry’s production was ex- 
ported than in any former year. In the 
first ten months of 1925 (the latest 
period for which the data are available) 
298,794 passenger cars and trucks were 
exported from the United States and 
Canada, constituting 8.3 per cent. of the 
total production in those months. This 
percentage compares with 6.4 per cent. 
in the year 1924 and 5.4 per cent. in 
1923. 
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Three Years of Prosperity 


The industry has now enjoyed three 
successive years of large physical volume 
'f business. In each of these years the 

itput has greatly exceeded that of any 

sar prior to this period. In 1923 there 

ere produced in the United States and 
vanada 4,095,102 passenger cars and 
rucks, which was 55 per cent. more than 
he largest previous annual production 
(that of 1922). In 1924 the output was 
3,640,108 vehicles, and in 1925 it was 
approximately 4,250,000 (data for De- 
cember are not yet available, so that 
the 1925 production cannot be stated 
exactly). In these three years, there- 
fore, about 12,000,000 motor vehicles 
were produced. 

Not only was the production of each 
of the past three years much greater 
than that of any year prior to this 
period, but the juan variation of 
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Automobile Industry Enters 1926 in Strong Position 


registered each month in various States 


By LESLIE F. HAYFORD 


Economic Statistician, General Motors Corporation. 


one year from another was less than 
in any other period of three successive 
years. In 1924 the number of vehicles 
produced was 11 per cent. smaller than 
in 1923; in 1925 it was about 17 per 
cent. larger than in 1924 and about 4 
per cent. larger than in 1923. 


Greater Stability Shown 


The considerable degree of stability of 
the domestic consumer for passenger cars 
in the past three years is clearly indi- 
cated by the registrations of new passen- 
ger cars in thirty-one States, which are 
indicative of retail sales of new cars in 
those States. In 1924 the number of new 
cars registered in these thirty-one States 
was 6 per cent. less than in 1923, and in 
the first ten months of 1925 (November 
and December data are not yet at hand) 
the number was 3 per cent. greater than 
in the corresponding period of 1924 and 
3 per cent. less than in the like period of 
1923. In all probability the figures for 
the year 1925 will exceed those for 1924 
by a larger percentage than that shown 
for the first ten months, and will come 
very close to those for the year 1923. 
Such a degree of stability of consumer 
demand as that indicated by the fore- 
going figures has probably been enjoyed 
during the past three years by few 
other industries. 


Demand for Closed Cars Grows 


One of the most striking and impor- 
tant features of the consumer demand in 
the past few years has been the increas- 
ing preference for closed cars. This does 
not seem yet to have resulted, as it was 
expected to do, in any clearly defined 
modification of the seasonal variation of 
retail sales. Automobile buying seems to 
be related to the seasons of the year in 
about the same way that it used to be, 
with its pronounced peak still occurring 
in the Spring months. But the increased 
preference for closed cars has had an 
important effect upon closed-car prices. 
The larger proportion of closed-cars 
sales has enabled the manufacturer to 
produce such cars at lower cost and 
therefore to sell them cheaper. The buy- 
er of a closed car thus obtained in the 
latter half of 1925 a much greater value 
for his money than ever before. 

The degree to which public demand 
has been shifting from open to closed 
cars is illustrated by the experience of 
General Motors Corporation, of whose 
total passenger car sales 28 per cent. 
consisted of closed cars in 1922, 37 per 
cent. in 1923, 43 per cent. in 1924 and 61 
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per cent. in the first ten months of 1925. 

Other developments of the past three 
years which are of special interest and 
significance are the greatly increased at- 
tention paid to statistics of retail sales 
and of dealers’ stocks of cars and the 
greater use of such statistics in control- 
ling production. 

In the Spring of 1923 there was such 
an. unprecedented consumer demand for 
automobiles that dealers’ stocks and 
manufacturers’ production schedules 
were for a time insufficient to meet it. 
The demand continued to be very large 
throughout the year, and it was there- 
fore perhaps only natural that the indus- 
try rather generally looked forward to a 
record-breaking retail trade in the Spring 
of 1924 and began in the last few months 
of 1923 to accumulate stocks of cars in 
preparation for it. (Since the Spring 
months are the season of peak retail de- 
mand, it is necessary to build up some 
surplus stock of cars during the Winter 
months.) This accumulation of stocks 
had not become very excessive by the 
end of 1923, but production schedules 
were kept unusually high during the first 
quarter of 1924, in order that a repetition 
of the car shortage which had occurred 
in the Spring of 1923 might be avoided. 
The result was that the dealers became 
greatly overstocked and the manufactur- 
ers had to curtail production. The Spring 
demand then failed to come up to ex- 
pectations and the curtailment of produc- 
tion had to be continued well into the 
Summer, and in some instances even 
longer. 

Because of this experience a number 
of manufacturers adopted the sound pol- 
icy of regulating production to accord 
with the trend of retail sales and of pre- 
venting their dealers from becoming 
overstocked. Such a policy on the part 
of General Motors Corporation was pub- 
licly announced in August, 1924. There 
are other companies also which are 
known to be following a similar policy. 
Production control of this sort can, of 
course, be effective only if the manufac- 
turer knows how many cars his dealers 
are selling and how large their stocks 
are, and this requires prompt periodical 
reports of retail sales and of unsold cars 
on hand. Such reports (in some instances 
weekly, in others at ten-day or other 
intervals) have now for some time been 
obtained by a number of manufacturers 
and used as a basis for the control of 
production. 

The automobile manufacturer is pe- 
culiarly fortunate in being able to follow 
the flow of his product from the factory 
to the consumer, and thereby to gauge 
the adequacy of stocks in the field and 
the rate of production required. This is 
made possible by the method of distribu- 
tion common to the industry, whereby 
the dealer, who sells to the consumer, 
buys from the manufacturer. In addi- 
tion to reports of retail sales and stocks 
on hands obtained from his own dealers, 
the manufacturer can also secure fig- 
ures wantin the number of new cars 


MELLON NATIONAL BANK 


PITTSBURGH 


and counties. Since it is possible to ob- 
tain these figures for each make of ca: 


they not only afford the manufacturer 
valuable information as to the trend of 
consumer demand, but they also enable 
him to analyze the sales of his own car 


in comparison with those of competing 
cars. 
The Outlook for 1926 


In appraising the outlook for the auto- 
mobile industry in 1926 the most impor- 
tant consideration, of course, is the 
probable size of the consumer demand. 
Studies of the potential market which 
have been made by General Motors Cor- 
poration indicate that the normal annual 
domestic consumer demand for passenger 
cars in the United States during the next 
few years will be approximately 3,000,000 
ears. This is very close to the estimated 
annual domestic volume of the past three 
years. If, therefore, business in general 
should average about normal in 1926, I 
would expect that some 3,000,000 passen- 
ger cars would be sold to domestic con- 
sumers in this country. Under like gen- 
eral business conditions it would be 
reasonable to expect domestic passenger 
car sales in Canada to amount to about 
100,000 cars. (In 1924 Canadian passen- 
ger car production was 117,765 cars, of 
which 43,883 were exported, and in 1925 
the production was about 140,000 cars, of 
which some 55,000 were exported.) Ex- 
ports of passenger cars from the United 
States and Canada, which totaled 194,947 
cars in 1924, and about 280,000 in 1925. 
might perhaps be figured at some 350,000 
in 1926. This would give a total of about 
3,450,000 passenger cars as the estimated 
domestic and export requirements for the 
United States and Canada. Truck and 
bus business night be conservatively esti- 
mated, under conditiens of normal gen- 
eral business, at around 550,000 vehicles 
for the United States and Canada, includ- 
ing exports therefrom. (Truck and bus 
production in 1925 was about 500,000 
vehicles.) We thus arrive at a total esti- 
mate of domestic and export sales for 
these two countries of about 4,000,000 
passenger cars, trucks and buses. This 
estimate, of course, is predicated upon 
an assumption of general business condi- 
tions in 1926, which would average about 
normal. But wnether general business 
conditions will average normal no one 
ean tell at this time. 

There is ample reason to expect, how- 
ever, that business in general, and the 
automobile business specifically, will be 
good, comparing favorably with 1925, 
during at least the early months of 1926. 
Moreover, it now appears probable that 
automobile sales during the first half of 
the year will be up to the level of 1925 
or very close thereto. Beyond that point 
it does not appear possible to forecast at 
present with very much assurance. 

There is every reason to expect that in 
1926 automobile manufacturers will con- 
tinue to watch with care the statistics of 
the retail sales and stocks of their dealers 
and to keep production in alignment with 
the trend of consumer demand. The in- 
dustry has discovered during the past 
three years such valuable guides to pro- 
duction control that it is not likely to 
abandon them, but rather to improve and 
extend their application. 





Statement of Condition at the close of Busi 
December 31st, Nineteen Hundred Twenty-Five. 
RESOURCES. 

Loans and Discounts $41,687,283.07 
SE: ods canned apt <i None 


United States Obligations 53,648,984.91 
Other Bonds and Investménts.. 49,815,699.02 

Banking House, Furniture om 
Fixtures : 1,995,188.61 
Cash and Due from Banks 28,577 ,013.99 
$17.724,169.60 

LIABILITIES 
NR is acntnsoredt adlatasciad aaa $7,500, 000.00 
Surplus 7.000, 00°0.00 
Undivided Profits. . ; 304,530, 14 
eserves ...... . 4,713,801.26 

Borrowed from Federal “Re- 
eer . 2,300,000.00 
Circulating Notes... .. 2,265,000.00 


Deposits: 
Banks.. . .. .$38,689,026.43 
Individuals..112,951,811.77 
—————— 151, 640,838.20 


$175,.724.169.60 





FINCH, WILSON & CO. 


Members N. Y. Stock Exchange 


Investment Securities 
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ments for those with funds for 
employment. 


Akron & Barberton Belt RR. 4’s, ’ 
Ann Arbor Railroad 6's, 1930 


Public Utilities 


A Measure of Service 


“In the underwriting of entire issues of securities, and in their dis- 
tribution to investors, the investment banker performs a two-fold func- 
tion —- providing needed capital for business and offering sound invest 


which they are seeking safe and profitable 


In 1925, among security issues which we originated or in the under 
writing of which we actively participated are the following 


Railroad 
42 Akron, Canton & Youngst’n 6's, ‘45 





American Insulator Corp. Serial 
Fred T. Ley Company Serial 6’s 


61 Brcadway Building 7’s, 1945 
Professional Building 6’s, 1940 


national issues, through 
of other issues diversifi 


Faxon, 
45 Milk Street 








Carolina Mountain Power 6s, 1935 
Central Power & Light Co. 64s, 1952 
Southwest Power Co. fi’s, 1944 


National Press Building 7’s. 1940 


South Bay Consol. Water 5’s, 1950 
Western Public Service 6’s, 1950 


Industrials 


7’s ““Rubberset’”’ Company Serial 64s 
Standard Equipment Co. Serial 6's 


United Carbon Co. 7’s, 1931 


Real Estate 


200 Madison Ave. Bldg. 7’s, 1940 
New York Furniture Ex. Serial 6’s 
National Press Building 6's, 1959 


This lst is exclusive of regular syndicate participations in 


which we have distributed scores 
ed among these various groups. 


Gade & Co. 


Boston, Mass. 


INCORPORATED 





Formerly 


F. R. SAWYER & Co., Inc. 

















RESOURCES 
JANUARY oe 


JANUARY, isis 
SINT ANN NT 


JANUAKY 1914 
27.33 


$259,12 
JANUARY, 1915 
R391 656.39 
JANUARY. 1918 
$519,563.87 
JANUAKY- 1017 
$821,460.75 


JANUARY lvls 


$1.088,536.27 


JANUARY. 1919 
$1,634 205.68 


JANUARY, 1920 
$2,193,944.95 


JANUARY, 1921 
$3,084,963.59 


JANUARY, 1922 
$3,628,598.49 


JANUARY, 1923 
$4,514,460.83 


JANUARY, 1924 
$5,535,250.26 


JANUARY, 1925 
$7,278,180.28 


NOVEMBER 30, 1925 


$8,922,769.22 


GUARANTEED INCOMES 


The value of our service is accurately shown by 
the growth of our Institution 
OFFICERS 
W. B. IRVINE, Chairman of the Board 
Managing Vice-Presidem, National Bank of W Va.; 
Treas, and Director, Industrial Savings & Loan Co 
resident, Farmers National Bank of Claysville, Pal: 
Treasurer, Wheeling Rotary Club. Ea-President, West 
Virginia Bankers’ Association President Wheeling 

Association of Credit) Men 
D. A. BURT, President 

Director, Wheeling Bank & Trust (so Dhirector, Dent 
lur Savings & Trust Co, Director, Wheeling Steel 
Corporation; Director, C. & PO Telephone Co Haz- 
jett & Burt: Direetor, Hazel-Atlas Glass Co bi 
rector. Wheeling Mold & Foundry Co Director 
Wheeling Chamber of Commerce 

HOWARD SUTHERLAND, Vice-President 
Vice-President, Hambleton & (eo Baltimore, Mae. 
Director, Valley Supply Co. Elkins, Wo Va.: Presi 
dent. Greenbrier Land Co Elkins, Wo Va former 
oS. Senator from West Virginixn 

F. Ss. RISLEY. Secretary and Treasurer 
Formerly Chief Examiner, Federal Keserve Bank 
Philadelphia; State Bank Examiner for the State 
of New Jersey: Examiner, War Finance Corporation, 


Washington. D. C 
F. J. WEBS, Assistant Secretary 


Formerly Credit Manager. Morris. Mann and Reilley, 
Chicago, tl 
DIRECTORS 
WHEELER HH. BACHMAN A. L. MING 
Wheeling, W. Va. Wheeling. W. Va. 
BRAST JOHN GARSHALL 


Washington, D. 


- A 
c. 
Parkersburg. W. Va. FRANK A. REID 


R. E. BREED New York 
New York City HOWARD E. REED 
r R Pittsburgh, Pa. 
ee Gwe 4 mnnane B. SCANDRETT. 18 
JAMES W. GOOD HOWARD SUTHERLAND 
Careage, Elkins, W. V 


p. 
WwW. B. IRVINE. RUFUS Jj. TRIMBLE 
Wheeling, W. Ya. New York City 


Securities approved by and deposited with State De- 
partments, $6.479 500.00. insuring faithful performance 
of our contracts, 


FIDELITY 


INVESTMENT ASSOCIATION 
WHEELING, WEST VIRGINIA 





A Day of Reckoning 
In Mortgage Securities 


We published this advertisement in leading papers in New York 
in July, August, September, 1922; March, 1923, and April, 1924. In view 
of the developments of the last few weeks, we feel that it is appropriate 
to publish it again. 


The mills of the gods grind slowly, but they grind exceeding small. 
Applied to mortgage investments, this inexorable principle means that 
any mortgage business conducted on an unsound basis will sooner or 
later come to grief. An unusually active market for securities has re- 
cently brought to New York a large number of companies exploiting 
the mortgage field upon a new basis. The rapidity with which these 
companies are selling their real estate mortgage bonds, tempting the 
public by high rates of interest, reminds observers of conditions thirty 
years ago, when a similar group of mortgage companies came into 
existence issuing real estate mortgage bonds by the million to a hungry 
public. Practically all of these early mortgage companies failed, and 
it would appear that any mortgage company organized from the selling 
end and not from the lending end is fore-ordained to fail. 


To be on safe and permanent ground, a mortgage company should 
be organized by lenders of care, skill and experience and managed with 
full information as to fluctuating real estate values and with a willing- 
ness, year after year, to refuse the large fees which accompany excessive 
loans. In such case, the mortgage company should last hundreds of 
years, as have the mortgage companies in Europe. 


On the other hand, if a mortgage company is organized by expert 
selling men, with excessive expenses for advertising, salesmen, office 
and overhead charges, a pressure to get large commissions ensues, under 
which mortgages even up to 100°; of the cost of the property are accepted. 
Experience shows that such companies last only during the intervals 
long or short—between real estate depressions. If it is argued that 
these modern companies cannot fail as the earlier companies did, be- 
cause they guarantee nothing, the answer is that when their issues 
of real estate mortgage bonds begin to be foreclosed, with losses to in- 
vestors, they can sell no more bonds and will cease business. 


How can an investor know whether a mortgage company is or- 
ganized from the lending end or from the selling end? First-—-by noting 
whether the mortgage company will put all of its own resources as a 
guarantee back of the mortgage investments it sells and, second, by 
the rate of interest which these mortgage investments bear. For ex- 
ample, in the present market, guaranteed mortgages are selling to net 

% and 5144°,. If the real estate mortgage bonds bear 614", 7°; or 74‘, 
and are unguaranteed, the investor may be quite confident that the 
company he is dealing with is organized from the selling end. The fact 
that an issue of bonds, for example, on an office building is written at 
61% for ten years or more--whereas office buildings in New York over 
a period of years earn on an average less than 4°; net per annum -does 
not mean that the investor will receive 61‘, during the life of these 
bonds, but does mean that when the present high rents fall his interest 
rate will also fall. The stream cannot rise higher than its source, and as 
these bonds are not guaranteed there is no source from which a higher 
return can be paid to the investor than the building yields in net rentals. 
In plain words, this means that the bond issue will be scaled down in 
amount or in rate to the normal interest yield. 


If by chance the investor is so unfortunate as to have purchased 
a bond on a building erected on leased land, he is in even a worse position, 
in that he may suffer a total loss. The inexperienced investor does not 
realize that the ground rent, capitalized at the current rate of interest, 
consitutes a heavy first mortgage, ahead of his leasehold bonds, so that 
his first mortgage real estate bonds on a building on leased ground are 
in effect second mortgage bonds, but are in reality inferior to them, 
since second mortgage bond holders may protect themselves by buying 
up the first mortgage, whereas leasehold bond holders have no right 
to purchase the land, but must continue to pay the ground rent for a 
long term of years, whether earned or not 


The most favorable feature of the recent issues of real estate mort- 
gage bonds is the requirement for annual reductions of principal. It 
is true that if rentals and values always continue to increase an issue 
of real estate mortgage bonds, even up to 100‘; of the value of the prop- 
erty, might “lift itself by its boot straps’’ and ultimately by instalment 
reductions of the principal become a sound investment, but in this 
plan, the economic factors are not taken into account. At recurrent 
intervals come business panics, crises and depressions, failures of busi- 
ness houses, unemployment, severe drops in rents and scaling down 
of real estate values. It is during these periods that holders of excessive 
real estate bond issues will face loss. 


To sum up—the old fashioned mortgage lenders view with appre- 
hension the large sales of excessive issues of real estate mortgage bonds 
bearing high rate of interest. These old fashioned lenders have done 
business with caution and success over a long term of years and their 
experience has taught them that 100‘; mortgage loans at high rates of 
interest spell loss to the investors who purchase them. 


LAWYERS MORTGAGE (oO 


R. M. HURD, President 
Capital and Surplus $14,000,000 


56 Nassau St., New York 184 Montague St., Brooklyn 
161-01 Jamaica Ave., Jamaica | 8 N. Third Avenue, Mt. Vernon 
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Serving all Ganada 


TREMENDOUS organization, operating Railways, Express, 
Telegraphs, Hotels, Ocean and Coast-wise Steamships, 
Canadian National Railways fulfills every transportation need 


of the Dominion. 


Canadian National operates 22,348 miles of line, traversing every 
Province, reaching every important city and seaport —almost 
enough mileage to encircle the globe. 


Canadian National operates a fleet of steamers on the Pacific 
Coast, between Vancouver, Prince Rupert, Queen Charlotte 
Islands and Alaska, also the Canadian Government Merchant 
Marine, Limited—carrying Canada’s products over the seven seas. 


Hotels of Distinction 


Chateau Laurier - - - - Ottawa  Méinaki Inn - Minaki, Ont. 
Prince Arthur Hotel - Port Arthur Highland Inn 

The Fort Garry Winnipeg Nominigan Camp; - Algonquin Park 
Prince Edward Hotel - - Brandon Camp Minnesing 

The Macdonald Edmonton  Nipigon Lodge Orient Bay, Ont. 
Jasper Park Lodge - Jasper, Alta. | Grand Beach Hotel,Grand Beach, Man. 


Canedian National Express 
Operates on all lines of the Canadian National Railways, giving the best possible 


service in the handling of merchandise, money and valuables. 


Canadian National Telegraphs 


Operates 102,000 miles of wire, having direct exclusive connections with the 
Western Union Telegraph Company, and reaching 75,000 points in Canada, the 
United States and Mexico. Cable service to all parts of the world. 


Canadian National crosses the Rockies at the lowest altitude, the easiest 
gradient and in plain view of Canada’s highest and most majestic mountains 


Canadian National 


Railways - 6xpress - Telegraphs - Hotels 
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Canadian Industry Emerging From Long Depression 


By WILLIAM LEWIS EDMONDS 


Tri ANADA appears to be 
at last definitely re- 
covering from its long 
spell of economic de- 
pression. True, much 
progress has yet to be 
made before trade 
and industry have at- 
tained a state that 
ade may be deemed nor- 
mally healthy. That the convalescent 
stage has been entered there does not, 
however, seem reason to doubt. 





Steel Industry Depressed 


During the first half of 1925 the situ- 
ation was anything but encouraging as 
far as actual turnover of business was 
concerned. Instead of the improvement 
hoped for, the experience was rather 
to the contrary. It is doubtful\whether 
the manufacturing industry ever had a 
more trying period in its experience. 

If there was one industry above all 
others of which this can be said it is 
the iron and steel industry. Production 
of pig iron and steel during the first 
seven months was not only month by 
month below the corresponding period 
of 1924 but was relatively worse than 
probably any time in the history of the 
industry. Tariff changes made during 
the past year or two are asserted by 
those in the industry to be a contributing 
cause of the depression, and particularly 
because of the encouragement to compe- 
tition the lower duties gave to iron and 
steel mills in Europe, where labor costs 
are much ‘tower than in Canada. But 
of the 159% million dollars’ worth of iron 
and steel and their products imported 
during the latest twelve-month period 
for which figures are available nearly 
90 per cent. came from the United 
States. Undoubtedly the chief deter- 
ring factor in respect to the operation 
of the iron and steel plants of the Do- 
minion was the almost negligible orders 
placed by the railroads of the Dominion 
during the first seven or eight months 
of the year. And the same cause ex- 
plains the fact that work in railway 
car manufacturing plants was practi- 
cally confined to repairs and that loco- 
motive works were closed down for 
about two-thirds of the year. 


Textiles and Bui‘ding Materials 


Cotton mills were rather better em- 
ployed than in 1924, but the experience 
of the woolen industry, which is suffer- 
ing from the preferential duties accorded 
the product of British mills, was to the 
contrary, more than one-half the ma- 
chinery equipment having been idle dur- 
ing the greater part of the year. Fur- 
niture factories had a larger output than 
the year before. Cement plants did 
about the same as in. 1924, thanks 
largely due to increase in the export 











Bought—Sold—Quoted 


Selkirk, Manitoba 
St. Boniface, Manitoba 
St. Vital, Manitoba 
Dauphin, Manitoba 
Neepawa, Manitoba 


Roberts, Cameron & Co., Ltd. 


Investment Securities ; 
330 Bay St. Toronto, Can. 
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trade and new uses to which the com- 
modity is being put. The brick industry 
was more active, but profits were un- 
satisfactory owing to the unusual keen- 
ness of competition. 

Higher railway freight rates from 
mills in the Province of Ontario to the 
seaboard, as compared with those 
charged from approximately correspond- 
ing points in the United States, ad- 
versely affected the export trade in flour 
during the year, and the foreign market 
absorbs as a rule about two-thirds the 
output of the Canadian mills. It is held 
by those in the industry that the advan- 
tage which American millers have in 
respect to freight rates to seaboard is 
largely responsible for the fact that the 
aggregate productive capacity of flour 
mills in Ontario is less by over nine and 
a half thousand barrels a day than a 
few years ago, while in Buffalo there 
has been an increase of approximately 
eleven thousand barrels a day during 
approximately the same period. 


Sugar Refining and Paper Manufacturing 


Considerable progress toward recov- 
ery from the depression of 1924 was 
made by Canadian sugar refineries, 
latest available statistics showing an in- 


crease of over 35 per cent. in produ 
tion, which, in turn, may be ascribed 
to a gain of over 250 per cent. in the 
export trade. 

Further expansion was experienced by 
the pulp and paper industry, and during 


_.three or four months of the year the out 


put of newsprint by Canadian mills was 
larger than that of United States mills 
Exports of pulp and paper during the 
twelve months ending November had an 
aggregate value of $152,457,000, an in 
crease of $14,319,000 over the corre- 
sponding period of 1924 Output of 
automobiles was larger than in 1924, and 
as a result of the restoration of the 
preferential duties by Great Britain and 
by the successful negotiation by the Dx 
minion Government of a _ preferential! 
treaty with Australia, the outlook fo1 
the current year is promising and par- 
ticularly in respect to the export trade 
which is becoming increasingly import 
ant. ‘Expansion also naturally marked 
the production of automobile tires, and 
the elimination of certain small firms 
that had disturbed prices made the reali- 
zation of better profits possible 

That the last few months of 1925 saw 
an improvement in the general industrial 
situation, as compared with the first half 


of the year, there can be no doubt. But 
that which has in the main strengthened 
confidence in the country’s general eco- 
nomic position is the improvement that 
has taken place in basic financial condi- 
tiops and in the expansion that was ex- 
perienced during the past year by the 
most important of the country’s natural 
These combined have un- 
doubtedly put the Dominion in a position 
to take 2 decided forward movement as 
pportunity occurs. 


esources. 


Conditions Better in the Prairie Provinces ‘ 


In the prairie Provinces, which have 
three or four years been the centre 

of the country’s economic and financial 
weakness, there has been a marked im- 
provement in the situation, due to the 
curtailment of credits inaugurated dur- 
ing the period of depression as well as 
to the prosperity that better crops and 
more remunerative prices have brought 
to the agricultural population. A few 
} ago there were a great many 
farmers in those Western Provinces who 
appeared to think that the way out of 
their financial embarrassments was to 
borrow more money. They are appar- 
ently learning the futility of this, and 
while nature has been more kind to them 
n respect to crops, they have been help- 
ing themselves by practicing greater 


economy 
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Condensed Statement, December 31, 1925 


RESOURCES 


Cash on Hand, in Federal Reserve Bank 
and Due from Banks and Bankers 


U. S. Government Bonds and Certificates 
Public Securities. . 
Other Securities. . 
Loans and Bills Purchased....... 
Real Estate Bonds and Mortgages 
Items in Transit with Foreign Branches 
Credits Granted on Acceptances. 
Real Estate...... 
Accrued Interest and Accounts Receivable 


LIABILITIES 


MADISON AVE. OFFICE 
Madison Ave. and 60th St. 


HAVRE ANTWERP 


$162,995,748.94 
34,980,695.39 
15,762,171.73 
21,593,855.71 
382,279,794.05 
1,565,650.00 
5,548,257.48 
40,263,426.45 
7,980,926.04 
6,637,400.72 


$679,607 ,926.51 











$25,000,000.00 
15,000,000.00 
6,884,933.80 


$46,884,933.80 





5,000,000.00 
6,046,070.19 
40,263,426.45 
34,055,743.55 
547,357,752.52 


$679,607,926.51 
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The Outlook for Electric Utilities in 1926 





T this time of year the 
balancing of books and 
the estimating of re- 
sults are in order. An 
analysis of the elec- 
trical industry as of 
this date is therefore 
appropriate and | be- 
lieve may be profit- 
able. Certain facts are 














outstanding. 


Speculation in Utility Stocks 


The rapid growth of our industry has 
brought electric securities much to the 
public attention. So much new capital 
has been needed that new issues have 
been large and frequent. Mergers and 
consolidations and additions to holding 
companies’ lists of properties have neces- 
sitated readjustment of capital structures 
and new issues. By reason of all this 
the public imagination has been inflamed 
—unduly stimulated; and there has been 
speculation which is neither desirable nor 
desired in connection with public utility 
Stock market quotations have 
run up to figures on many securities 
which are not representative of their 
value as investments. 

I have no concern over the stock market 
transactions of the habitual speculator or 
the person who pays high prices, with his 
eyes open, for securities which he has 
investigated. My concern is for the occa- 
sional purchaser or the individual who has 
perhaps been swept into transactions by 
the glamour result ng from the size and 
rapidity of spectacular developments in 
our industry. 

There are in my judgment no better in 


securities. 


By M. S. SLOAN 
President, The Brooklyn Edison Company. 


vestments today than the securities of 
sound electrical utilities, when the price 
is right in consideration of the value of 
the property and the dividends which can 
be earned and paid. Under State regula- 
tion the earnings of operating public utili- 
ties are not permitted to reach figures 
which will yield large dividends. 

The earnings of holding companies 
must come for the most part from the 
dividends received on the stocks of the 
companies they own. I do not see in the 
utility situation, now or for the future, 
any elements which could possibly war- 
rant widespread speculation, and I be- 
lieve for the public to get the idea that 
utility securities were speculative rather 
than investment opportunities would be 
distinctly unfortunate both for the public 
and for the utilities. 


Future Growth Must Be Anticipated 


Nothing could be more detrimental to 
our electrical business or to the welfare 
of the communities we serve than a short- 
age of power. To prevent that we must 
constantly figure, as accurately as human 
brains can, the growth of demand and 
build ahead to be ready always to meet 
it. At any given time a utility’s facili- 
ties might be said to be overbuilt—but 
they must be so, since in all human 
probability they will be only adequate 
for the next year after that; and design- 
ing and building of power plants, design- 
ing, building and installation of genera- 
tors and laying out and construction of 


distribution systems are not the work of 
weeks or months. 

As a specific éxample may I be per- 
mitted to cite the company I represent? 
We are developing our Hudson Avenue 
station on the basis of a total capacity 
of 750,000 horsepower. At present there 
is installed capacity of 200,000 horse- 
power, which with our other station takes 
care of existing demands. We are having 
built, however, and expect~to have in- 
stalled and working next Fall a turbo- 
generator of 80,000 kilowatts capacity— 
the largest in the world. When this is in 
operation it might be said that our plant 
was overexpanded, for there will not be 
at that precise time a necessity for that 
much additional generating capacity. Yet 
our experience with 50,000 kilowatt gen- 
erators has mad us believe that the 
bigger generator will be the most effi- 
cient and least expensive installation. 
We are not planning and building for the 
moment, but for the future, so we do 
what seems wise in the long run. And 
surely the charge of overbuilding to main- 
tain rates cannot lie against us, because 
our company has to its credit recently 
voluntary rate reductions aggregating 
more than a million dollars a year saving 
to the people of our territory. 

Our industry is generally, I think, con- 
ceded to be progressive—as much as any 
other, more than some. Its record is one 
which justifies the genius, the initiative, 
the hard work which have gone into the 
whole job. The statement has been made 


that the enterprise, in a business sense, 
the initiative in technical experimenta- 
tion and development, are departing from 
the central station branch of the whole 
electrical industry because under Staté 
regulation the utility company has a 
monopoly of furnishing service in its 
territory and consequently can sit back 
serene in the belief that business will 
come to it; and that whatever advance- 
ment in service facilities and service 
standards is necessary will come through 
the resources and work of the great elec- 
trical equipment manufacturers. Here is 
another misunderstanding of the way in 
which our industry has grown and must 
continue to grow. 


Monopolies, With a Distinction 


In general, central station companies do 
have monopolies of territory. That is quite 
different from being monopolies. It is a 
public policy intended to prevent wasteful 
duplication of investment and operating 
expense which must come back on the 
public. It does not mean that electrical 
service from the central station is without 
competition. That exists in sufficient 
degree to keep the engineering and sales 
force of the utilities active in devising 
and selling new uses, larger uses, for 
central station service, and to keep exec- 
tives busy in making the service and rates 
attractive enough in these new and larger 
uses so that the service can be sold be- 
cause use yields advantage te the cus- 
tomers. 

With no disparagement to the great 
and genuine contribution to the advance- 
ment of the electrical art which has come 
from the manufacturers, it can be said 
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that the initiative and the demands of The electrical industry, like every other, 
the operating utilities have induced and has its critics, including some of the press ° 
stimulated that contribution. The tre- and some people in high official place. Underwriters and 
mendous improvement in the electric lamp It is our experience that criticism when Distributors of 





can be credited to the experimentation it does not proceed out of bias gives way 
and technical resources of the manufac- before facts. As an industry we are 


turers, though a demand for better lamps committed to the policy of the widest Investment Securities 

came early and often from the utilities. possible dissemination of facts about HE petroleum industry has 
But it was the operating utilities which the business, which is truly the public’s We solicit correspondence from turned the corner. The bet- 
set up the demand for bigger and more __ business, both in point of service and in private investors, institutions, and ter oil issues are on the move. 
efficient generators, causing the manu- ownership. We tell the facts about our oe = be geminal If vou are interested in them, 
‘facturers to produce them. No manu- company affairs and about company and ey State, Municipal, Railroad, —— bcs 4 ee a 


facturer had thought of designing an industry policies. The wholesomeness of Public Utility, or Industrial Corpo- echaeeh tar anne Aalaeniien 



































80,000 kilowatt generator until the com- this has been evident in a growth of un- ration issues. somenains eae yes tone oe 
pany I represent demanded it. It is derstanding of our problems and the con- nied. 
the operating utilities which are con- tacts made with the public have been CDonc Dopcr _ 
stantly experimenting with boiler design wholesome for the industry. I believe INCORPORATE Ts é Bocce: —— ——. 
bd to get the most possible out of a pound the relations between the electrical utili- peyote ue a ve 
i - ties i . INVESTMENT SECURITIES eT. is, 
of coal. They are responsible for numer- ties and the public have never been kets since Jan. Ist, sent free on 
ous and important improvements in healthier, and it is on this point as much request. 
powerhouse design and practice and for as any other that I base my belief in a 10 South La Salle Street 
advances in transmission and distribution continuance of our industry’s prosperity CHICAGO : 
line construction. and resources for service. (okins and Co. 
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Statement of Condition at Close of Business, December 31, 1925 











DIVIDEND. 


RESOURCES - LIABILITIES 














Cash and Due from Banks . . . $221,935,962.54 Capital . . . . . «+ + « $20,000,000.00 CParamount CPictures 
Loans and Discounts. . . . . 303,961,074.47 Surplus and Profits a 27,178,043.06 | AMOUS PLAYERS-LASKY CORPORATION 
U. S. Government Securities . . 69,557,852.73 Reserved for Taxes, !nterest, etc. 525,014.57 = "tha ane 
as ay >LEAS AKE NOTICE that the 
Other Securities . . . . . .  19,157,281.21 Dividend Payable Jan. 2,1926 . 800,000.00 | Board of Directors has this day declared 
2 ° the reguler quarterly dividend of $2.00 per 
Redemption Fund—U. S. Treasurer 50,000.00 Deposits ese ee ee + + 564,608,785.07 share on the Preferred Capital Stock of this 
Customers’ ee Circulating Notes . . . .. . 977,400.00 Consens, —_ ae i jt to 
stockholders rec at jose of 
$26,652, 631.58 Acceptances . . $27,273,031.39 hendiness an denmnes Su, One. 
Less ameountin Portfolio 3,306,740.12 22,845,891.46 Lessamountin Portfolie 3,806,740.12 23,466,291.27 ELEK JOHN LUDVIGH, 
Other Assets. . .. . ~~ - 542,168.19 Other Liabilities |... . . «494,696.63 —S——— —— 
$638,050,230.60 $638,050,230.60 MIAMI COPPER COMPANY 
SSS ——— 61 Brondway, New York 
DIVIDEND No. 54 
of Directors of Miami Copper 
' have this day declared « dividend 
DIRECTORS ntiy-five rr — (25« a per prow. for t 
pone uatascnctinasiatibrartnntinnaset i year ending December 5 925. on the 
HENRY W. CANNON EDWARD T. NICHOLS HENRY OLLESHEIMER S, 1896, to stechhebiows of teceré at the 
esid N Rail i 7 business on ebrua 2¢ The 
ALBERT H. WIGGIN con nrg spe a bu¢ kx of the ee mpany. wii aa el hg 
Chairman of the Board and President ARTHUR G. HOFFMAN SAM A SWISOHN, Treasure 
am NEWCOMB CARLTON Vice-President, The Great Atlantic 
JOHN Jj. MITCHELL — Western Union Telegraph & Pacific Tea Company, Inc. INTERNATION AL - APR K « OMPANY 
President, Illinois Mer ts ompany New r ovember 5th, 1926 
> ae erchants Trust F. EDSON WHITE e Hoard of Directors have declared a’ regular 
Company, Chicago, Illinois FREDERICK H. ECKER President, Armour & Company juurterly, dividend of ‘one ‘and tnreecauarters P 
Vice-President, Metropolitan Life i 14%) on the Cumulative 7% Preferred Stock 
GUY E. TRIPP I od ALFRED SLO. his Company, and a regular quarterly dividend 
Chairman Board of Directors, West- nce Company a cone ol f e and eis -half per vent (144%) on the Cumu 
inghouse Electric & Mfg. Co. EUGENE V. R. THAYER Corporation LS cesnee euaaiae Gani denieee oi. WOOK 
JAMES N. HILL E. Atkins & Company ELISHA W R holders of record at the close of business Janu 
4 nad 192 ecks ~ er 'ransfe 
DANIEL C. JACKLING CARL J. SCHMIDLAPP President, Blair & Co., Inc. Fa oA > pleas esas inna 
Utah Copper Company Vice-President MALCOLM G. CHACE OWEN SHEPHERD. Treasurer 
CHARLES M. SCHWAB GERHARD M. DAHL 
Chairman Board of Directors, ee on “Teane: teaee eee Awenican TELEPHONE AND TruegaaPH Company 
Bethlehem Stee! Corporation sins Donates _ Corporation of New Jersey BELL SYSTEM 
Tus tecuiont Vice-President ROBERT L. CLARKSON 145th Dividend 
o = Wueibets. BepecorT Assistant to the President _ The regular quarterly dividend 
EDWARD R. TINKER ‘ co AMOS L. BEATY of Two Dollars and Twenty-Five 
Chairman of the Executive Committee JEREMIAH MILBANK President, The Texas Company Cents ($2.25) per share will be paid 
on January 15, 1926, to stockholders 
of record at the close of business on 
December 19, 1925. 




















H. BLAIR-SMITH, Treasurer 
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BANKERS [RUST 


NEW YORK CITY 


Condensed Statement of Condition on 
December 31, 1925 








RESOURCES 











Cash on hand and due from banks . . . $ 73,352,083.67 
Exchanges for Clearing House. . . . . . 79,484, 589.69 
Demand Loans. ........ _. . $25,483,001.11 
Time Loans and Bills Discounted . . . . 132,819,955.10 
U. S. Government Securities (at market value). — 62,504,990.37 
State and Municipal Bonds (at market value). . —:13,384,049.71 
Other Bonds (at market value) . . . . .. 15,034,459.79 
Stock of Federal Reserve Bank and Other 
Stocks ae ee 3,048,338. 57 
Bonds and Mortgages... ....... 580,000.00 
| The ene aE RC a ee ne $,212,791.38 
Accrued Interest and Accounts Receivable 2,926,668.73 










$531,870,891.40 












LIABILITIES 





Customers’ Liability on Acceptances. . . _15,039,963.28 
| 









Ae eee $ 20,000,000.00 
CS See ae ae 20,000,000.00 
Undivided Profits. ... ... ..... .  10,963,154,84 
en Panes 1,000, 350.00 
ag ag oe alle 405,601,685.93 
Certified and Other Outstanding Checks . 56,751,247.77 
Accrued Interest Payable. . .. . . . . 225,234.17 
Unearned Interest... ...... 330, 364.03 
Reserve for Taxes, etc.. . ... ..... - - 877,861.89 
Outstanding Acceptances. ... . . . ..  16,120,992.77 









$531,870,891.40 
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A h Semperons Year in Steel the Outlook for 1926 


By JOHN A. TOPPING 


Chairman, Republic Iron and Stee] Company. 


pects before the steel 
industry for the year 
1926 now beginning it 
may be worth while 
to remind the reader 
of an obvious fact— 
namely, that the pro- 
duction and price rec- 
ord of the steel in- 
dustry is not an licdeeeedank contribution 
to the current of the business of the 
country, or what the engineers might call 
a “prime mover,” but is instead a reflec- 
tion of the character of the country’s 
business. The current record of the steel 
industry at any time is a more or less 
faithful and immediate record of activi- 
ties in railroad construction of all sorts— 
automobiles, buildings, machinery, _rein- 
forced concrete (both roadways and 
other structures), farm machinery and 
implements, the now rapidly increasing 
steel furniture industry, and a multitude 
of other requirements, which together 
account for nearly 20 per cent. of each 
year’s output of steel. 


Steel Industry Reflects Business Current 


Inasmuch as the course of the steel in- 
dustry year by year is a reflection of the 
general current of business as that gen- 
eral movement shows itself in the con- 
sumption of steel, it would be natural to 
expect that each year would show, in re- 
sponse to the seasonal elements in busi- 
ness, a more or less uniform assemblage 
of elements and influences affecting the 
buying of steel. And, in general terms, 
there is a succession of buying influences 
which might be called the normal year’s 
course under ordinary circumstances. 

Generally speaking, past experience 
shows that steel purchasing slackens 
during the fourth quarter of each year, 
this situation being largely influenced 
by consumers taking account of stock, 
as a preliminary step to the resumption 
of the new year’s business. 

At the beginning of each year the 
purchasing movement usually suggests 
restocking necessities, supplemented in 
part, to a greater or less extent, by 
prospective constructive requirements. 

During the second quarter of the year 
a general appraisal of the business 
situation is usually made by steel con- 
sumers, condition of crops and outlook 
for harvest being of special importance 
as influencing the purchasing policy at 
that time. 

During the third quarter the size of 
the harvest is known, and the business 
situation is naturally influenced not only 
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by the size of the crops but by prices 
realized for farm products. 
But the curve of steel ingot production 


sion’s order abolishing a long-established 
custom governing steel sales. Again 
liquidation was carried to the extreme, 
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presented herewith shows that in the 
past four years the foregoing general 
picture of experience is not accurate for 
the years in question. For the making 
of a forecast for 1926 it is necessary to 
consider why this curve of production is 
at odds with the general typical outline 
and what bearing the reasons for this 
deviation of the actual curve from the 
general principle may have on the pros- 
pects in the coming year. 

As to the year 1922, it opened with 
demand at low ebb, but as stocks were 
exhausted, by the liquidation which took 
place in 1921, gradual improvement was 
brought about by restocking. This im- 
provement, however, was arrested by 
coal and railway strikes, the year clos- 
ing with improvement, but with stocks 
sub-normal. 

The year 1923 was ushered in with 
rising prices and restocking demands, 
supplemented by speculative purchasing. 
This movement collapsed about April 1 
of that year and was followed by liqui- 
dation. 

The year 1924 opened up with stocks 
exhausted and active purchasing, with 
general optimism prevalent. This con- 
dition was upset by adverse political de- 
velopment, disappointment over tax re- 





lief and by the Federal Trade Commis- 


until stocks were exhausted and another 
purchasing movement started in Octobe) 
of that year, with trade active during th 
balance of the year. 


Another Winter Peak Approaching 


The year 1925 was ushered in with 
purchasing active during the first quar 
ter, but a period of hesitation was again 
encountered, through fear of price col 
lapse, similar to previous years, but, in 
the absence of disturbing influences and 
with a lower price structure, liquidation 
was less pronounced and of shorter dura- 
tion, improvement in demand starting in 
July, with gradual improvement during 
the remainder of the year. 

As to forecasting the probable course 
of production in 1926, this, as previously 
noted, is really a question of forecasting 
the general course of business. On that 
broad ground I expect a continued good 
demand for steel throughout the year 
with a total production geod closely 
approaching that of 1925, which was ap- 
parently a record year. 


More specifically, the present low 
price flevel for steel tends in itself to 
broaden demand; and on the side of 


probable demand, while there are some 
chances or even probabilities of shrink 
age from last year’s volume, these pcs 


sible shrinkages appear to me unlikely to 
be large, and likely, moreover, to be off 
set by increased demand in certain other 
directions. 

decrease in demand from build 
struction and the automobile in- 


»~ome 


ing co! 

dustry is possible, but this is likely to be 
offset by increased demand from the 
railroads and from the farmers of the 
country In respect to the railroads 


of 


here seem to be strong reasons for ex- 


pecting much larger purchasing pro- 
gran f cars and motive power this 
year than in 1925. Such an enlarged 


purchasing program is made logical by 


the severe use of rolling stock in the 
past year, with consequent heavy retire 
ment of older cars; by the near approach 
of traffic in the last six months to the 





maximum capacity of the railroads, and, 
finally, by large railroad earnings which 
funds for carrying out such 
All these reasons are reir 
orced by the fact that in 1925 railroad 
purchases of rolling stock and motive 
were hardly half of what they had 
been in each of the preceding two years 


supply the 


a program 


power! 


Agricultural Demand 


Then as to agricultural demand, if we 
multiply our farming population of about 
38,000,000 by the 800 pounds which is 
the average per capita consumption of 
teel for the whole country, we have a 
total farm requirement of approximately 
14,000,000 tons, or more than 30 per 
cent. of the total steel capacity of the 
United States. This absorbing power is 
to be compared with the total of rail 
road demand, which is about 28 per cent 
of total steel capacity, and automobile 
demand, which is about 10 per cent. The 
consumption of steel on a pe 
capita very much larger than 
that of city dwellers, because he not only 
uses steel for all the purposes, and pre 
in the same measure, as the 


larmers 


basis is 


sumably 
city dweller, but in addition is a large 
user of tools, wire fencing and agricul 





tural an? other machinery for which the 
city dweller has no use. 

Farm demand is, of course, dependent 
ipon the measure of general agricultural 
sperity, and that prosperity will be 
ected in the year now begun by the 
re less problematical outturn of 
the crops. If we have generally good 
crops this year, that fact will assure a 

yntinued good demand for steel. 
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The Largest Corporation 
of Its Kind in the World 


The Leader in One of the Most 
Important Branches of Banking 








Operating in an unusual field—Not an‘Industrial, Not a Public Utility, Not a Railroad, but 
A FINANCE COMPANY. A Federal Reserve Bank report says: 


“Finance Companies supplement our commercial banking system and supply a distinct 
economic need in our financial structure.” 


12th Year 


Beneficial loan Society 


Largest Organization in the World Making Industrial Loans Only 


















Over 7,200 investors throughout the country have a financial interest in this Corporation. 






Licensed by State Banking Departments in many States 
Operating a Chain of 80 Industrial Loan Offices 







BENEFICIAL LOAN SYSTEM 
Fiscal Year Ending January 31 


























































1915 1919 1924 . 
Number of Offices Licensed ... . ie a 6 17 80 
Total of Loans Made... $264,319 $2,857,922 $13,303,675 
1925 Loan Business Is Estimated at $16,000,000.00 
Amount Paid Bondholders $3,295,434.47 
5 Tia 
80 16m 
75 15” 
70 4m 
@ 6 13% 
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°. 1914 1915 (916 (9rT 1916 1019 1970 192) 1922 1975 O26 1S 10m 1924 1914 1915 1916 P9rT 1916 1919 t970 192) 1972 1975 1974 
Ohm Oris Mm DTI 
The Society is prosperous and steadily growing under capable and progressive manageinent. Its books are carefully audited periodically 
Profits are shared with bondholders -An Unusual Feature. Early holders of the 6°/, Debenture Gold Bonds carrying Profit Sharing Certifi- 
cates now have , , ra 
(For each $1,000 invested) 
1. A Sound Bond (Par) $1,600.00 
2. $720 in Interest 720.00 
3. $445 in Profit Sharing 445.00 
4. 52 Quarterly Coupons yet to be paid 780.00 
5. 13 Years More of Profit Sharing $$3$$.$$ 
(Payable as declared semi-annually) 
oe , . . y 
In addition to actual dollars received they have enjoyed peace of mind through 12 years 
of the most drastic economic changes and readjustments. It is impossible to estimate 
in cold dollars the value of this enviable feeling of security. - rs 






Note: Persons interested in these bonds as an investment may obtain information from their brokers. We shall be glad to assist by providing 
analysis of bonds and name of nearest broker spectalizing im this Ts8ne,. 


TREASURER’S OFFICE, 1400 MARKET STREET, WILMINGTON, DEL. 
or Beneficial Operating Bureau, 135 Broadway, New York 
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GOV ERNMENT—BONDS GOVERN MENT—BON DS—Continued MUNICIPAL—BON DS—Continued 
ARGENTINA: MEX1ICO—Centinued : GERMAN Y—Continued: ~~ 
Key. Bid, Offered. Key Bid, Offered Key jhid, Offerca 
1 Argentine Rescission 4s, 1896-99 (stg.) 77% 78% 4 Silver, 3% ..... 74 &% 3.4 M pre-war (per mks. 1,000).. 5 ; 
AUSTRIA: ‘ Loewy AEE eae cosseseee TR Se 3-4 t g pre-war (per mks. 1,000). 5 7 
3 Austrian 6s, 50-year (per kr. 1, oee,e0e) TH 1] 4 Irrigation 4%% ......... 3 , 33 a7 St 1901-1912 (per mks. 1.000).. 5 7 
3 Austrian 6% Treas. (kr. 1,000,000): 11 15 4 Mexican Government Certificate A. ™% 7™% PUBLIC UTILITY—BONDS 
BELGIUM: 4 Mexican vernment Certific ate B 23, 3% BRAZIU 
1 Belgian Govt. restoration 5s, 1919... 25 27 4 —a Government 20-year scrip, 1 5 Ke Rn ‘ 
. OD acted amie § Key tid. Offered, 
4 Belgian Govt. Prem. 5%...........--. 28 30 4 Nat. Ry. P. L.. i987. : 18 19 WW _ \eiro T PC 1935 93 933 
BRAZIL: , 4 Nat. Ry., cuteness. ‘i977, 4% 20% 22 i1 io Danke uaa: 2 5a. a. por” a = ‘O. 
1-3-4 —— p meet g 4s, ise pena = Deve $2 4 4 Nat. R. R. P. L., 1926, 4%% ; 33 34 ~F . cighint:iliegaate ; : 
3 Srazilian Govt. 4s, pounds).... 4 Nt. R. R. general mort 1951. 4%. 16% 17% t i 
1-3 Brazilian Govt. Rescis. 4s, 1900 (stg.) 50 51 4 Nat. Ry Fa merna notes ease. 22° 5; CUBA RAILROAI BONDS 
1 Brazilian Govt. 444s, 1883 (pounds) rst 57% 4 Nat. Ry. 3-year notes.. 33 37 ‘ : as 
1-4 Brazilian Govt. 5s, 1895 (pounds). 61 G State of Vera Cruz, 5%, 1906 assented 8% 11% Key Bid, Offered, 
CHILE: 4 Vera Cruz & Pacific 44%.... 25% 26% ; Cuba Northern Ry. 6s. 1966.... 92 93 
1 Chilean 8s, March 31-Sept. 30 (Chilean NORWAY: INDUSTRIAL AND MISCELL ANEOUS—BONDS 
esos) ....-.....-. vee 104 = 108 1-3 Norway 6s, 1920-70 (kroner). , 206%, 211 . eek: 
i OR Be sisi cncosinecis 104 = 108 1-3-4 Norway 6s, 1921-31 (per kr. 1,000). 20544 20™% |. us 
COLOMBIA: POLAND a 6 955 mie Onteses, 
h $ 7 Cuba Co. deb 6s, 195: ieee 7 f 
i Colombian Govt. 6s (external, 1913-47) 3 Poland 6% ext., 1940 (in per cent.)... 67 69 CZECHOSL OVAKIA: 
a. i sersses 82% 83%] 3 Poland 5% (per 1,000 zloty) 50 60) 4 Royal Bank of Bohemia ... 211 26 
s : RUMANIA: GERMANY 
t a s eo Rica 5s,’58 (sterling and 6s 20 3 Rumanian Reconstruction 5s (lei 1.000) 2 wi A. E pre-war pot aaaeeees 15 17 
. 8. “lees SAP Le I RPE Le EER RUSSIA: a ar E. G. 1919 (per mks. 1,000)... 1% 1% 
CUBA: 71 3-4 Anilin com , 28 32 
3 4% t 1 bl 6, 7 “ A 
1 Cuban Port 5s (Treas. loan of 1918- 3 5th We ten & "sein — pgeripeys 3% 4% [3-4 Anilin, 1919 serene oe iu 
1981) (U.S. $) .-..-.- cee eee eeee 9% 94] 3 6th War Loan 5%s.. 3% 41, K - * a shee Sl aa = 10 
CZECHOSLOVAKIA: : | eine bi Ss mn +e : 15, 16% 4 1921 arbwerke . ++ . o2 ; 
3 Czechoslovakia Pm. 444s (per kr. 1,000) 24 27 ‘ xterna 28, . : so 3.4 ist series, 1908............. 15 20 
2 Czechoslovakia Loan 6% (per kr. 1,000) 20 24 : ee A a a a + 3-4 MM series, 1. 1% |e 
FINLAND: 3 xternal 64s ‘a , é } 3-4 _ s (per mks. 1,000)... vA % 
ns 1 921 51 
2 Finland Sigs (internal) (per finmarks MUNICIPAL—BON DS 3~4 pu nan L loyd 4 a8 vane 23% 2a 
PET ota odtotccees 18 22 AUSTRIA: ie we per mks. 1,000). . a 
FRANCE: ao , Bid. Offered INDUSTRIAL AND MISCELLANEOUS—STOCKS 
1-3-4 French Govt. 4s, 1 (per fcs. 1,000}; 1 18}, 3 Vienna 5% ........ inary ; 4 11 AUSTRIA 
1-3 renc rem S, _ cs. ra . . 3 ve Water Pow 9 5 
1-3 French 6s, 1920 es 231, 2444 Al STRALIA: r a y -" ‘ W r Power .... 02 0 
GREAT BRITAIN: 1 Brisbane 6%s, 1941 (sterling) 101 103 - ; G aoe a ed ’ - 
‘4 British Govt. Victory 4s (sterling),1919 88% 90% BRAZIL: - Rima Murany Steel ex coupons 130 li 
GERMANY: ! Pelotas, City of, 1911, J. & D (me. ) 56% 573 GERMANY 
8 ~ aes mene W. L. 5s ( k 1 Sao Paulo 5s, 1907 67% Gi 3-4 A. E 1 eines 20 214% 
Es: St me eee ete a CZECHOSLOVAKIA. 4 Bais a 
3-4 German a = 4-5s, 1922 (per marks 3 Carlsbad WN het a aig atc nite 12 15 34 Dea gt fon gi : rt 10 
| AAP yertirerrs 7 y g Prague 4s ...... 15% 18 1? 7 ey . Deere Ee 
3 Prussian Consol, 34s (per marks 1,000) .50 60 GERMANY: 3-4 i Chemical suaaiwaiies 5% 6% 
GREECE: 3-4 Berlin 1882-1915 pre-war (per mks 4-17 i Farbwerke eres 48 ee 
4 Greek Govt. 5%, 1964... 103-110 a Pee eee ee DY 6 i Mansfelder Bergbau . 54 8% 
e 3-4 erlin 4s, (per mks. 1, ) 2 2 Ee . 
a Soar . 3-4 Berlin 1914-1915 (per mks. 1.000)... 5% 6 BANK—STOCKS 
3 alee 3 ovt. 5s, 1926 (Treas.) (per lire 3-4 Bremen pre-war . ee 24 siZ AUSTRIA 
3 1, 39% 40%] 3.4 Coblenz 1897-1910 (per mks. 1,000) 4 «7 Key Bid, Offered 
3 maleea Consolidated War ‘Loan 5s. "1918 : ’ 3-4 Cologne 1900-1912 (per mks. 1,000) 4i, 7 54 : -— op 4 
(lire) . 3% 3 3-4 Cologne 8s, 1923 (per mks. 1,000,000) 10 20 4-17 pene, ere ree of om 
JAPAN: >. ween a sy mks. eg tee i 7 4-17 1%, 1% 
1 Japanese Govt. 4s, 1931 (small 3-4 Uessercor: pre-war (per mks. 1.0) £ 3-4 p 144 
pieces). 1905 (U. S. and sterling).... 82% 83% | 3-4 Essen 1894- 1913 (per m S. 1,000). 1% se $-17 1 Sy 
MEXICO: é-4 Frankfort ag" war (per mks. 1,000). 6% 8 34-13 - Verein i 1% 
MEXICO: 4-4 Frankfort $s, 1923 (per mks. 1,000,000) 10 20 : dbp . 
4 os £100 and £200, 5% .. 42% 43 3-4 Frankfort 1916-18 (per mks. 1,000) 1% 3 GERMANY 
4 945 £500 and £1,000, 5% 42 42 3-4 Hamburg pre-war (per mks. 1,000). 1 I 3-4-17 mmerz und Privatbank ex div 124%, 14% 
i 1345 £20, 5% 42 424 3-4 Hamburg 44s, 1919 (per mks. 1,000,000) 150 175 4-17 I taedter : 23% 27% 
4 1954 £100 and £200, 4% .. a 27% 3-4 Hamburg 1919, small (per ae 1,000) 20 35 3-4-17 Deutsche Bank ex div......... : 244%, 26 
4 1945 French issue (issue 1910), 4%. 29 29 3-4 Leipsic pre-war 4s, (per mks. 1,000). 414 64 3-4-17 Disc sesellschaft Bank ex div.. 35% 37% 
4 1945 French issue of 1910 (large) 32% 334 3-4 Munich 8s, 1923 (per mks 1,000,000) 10 20 ees Dresdner Bank ex div 18% 20 
OPEN MARKET—DOMESTIC. SECURITIES 
i PUBLIC UTILITY—BONDS F PUBLIC UTILITY—BONDS—Continued RAILROAD-—-BON DS—Continued 
xey Bid. Offered. Key Bid, Offered Key Bid red, 
27 Alabama Power Co. 5s, 1951 964, 96% 20 Stark Elec. Ry. 5s, 1928..... : Interested i 7. ¥ entra! eq. 5s, 1931-1938. 4.85 475 
1 Alabama Trac., Lt. & Power “Co.. y Texas Power & Light 6s, 2022 94 96 1 Pere M ette R. R., Lake Erie & 
Ltd., Ist 5s, 1962 ......... 120% 121% | 9 Tri-City Railway & Lt. 5s. 1930. 98 99 Det. River col. 4%s, 1932 97 vs 
- Altoona & Logan Val. Elec. 4% s, 1933 82 &4 1-9 United Lt. & Rys. Co. Ist & ref. 5s,'32 95% 93% - B gned: af hea: 1937. 44 49 
yg Appalachian Power Co. deb és, 24 92% 94 i) United Lt. & Railways 6s, i936. 100 100%; af vecnester & Svracuse os, = i 
9 Appalachian Power Co. 7s, 1936...... 105107 9 United Lt. & Railways 6s, 1952..... 95% 100 9 - & San Francisco 2d 5s, 1949. 76 79 
27 Appalachian Power 5s, 1941..... 98 9844 9 United Lt. & Railwavs 6s, 1973. ~ 89 91 i Bridge Co. Ist 7s, 1929. 105 106 
9 Arizona Power list mtg. 6s, 1933.. 99 101 4 United Lt. & Power 5%s, 1928.... 99% 100% 4 : franc 4s 47 18 
9 Arizona Power list mtg. 6s, 1947....... 95 97 9 United Lt. & Power 5%s, 1959. 94% 96 1 St iternat’! Ry ‘Co. lst 5s, 1955 30 82 
9 Arizona Steam Generating 6s, 1933. 97 99 ¥ United Lt. & Power G8. on ; 954, 97) j Tar nion Station Co. lst 5s, 1940 93 
1 Arkansas Light & P. Co. Ist 6s, 1945. 103% 104% 9 United Lt. & Power 6s ‘ 90 92 1 W & Pitts. R. R. Ist 4s, 1990.... 82%, 83% 
1 Binghamton Lt., Heat & P. Co. Ist 9 Utah Power & Light te, 308 92 94 1 Wisconsin Central Ry. Co. ref. 4s, "59 724, 73% 
ref 5s, 1946 Se ee tT 1 Western Power Corp. s. f. deb Ser. A 
‘ ‘ . 64s, 1954........ 100% 101% INDUSTRIAL AND MISCELLANEOUS—BONDS 
70 Canadian it. & Pwr. 5s, 1949. 56 60 1 Western States G. & Elec. Co. of Cal 
L eee ee 2 i = = ti ou as ; ist & ref. 5s, 1941. 99 100 Key Rid Offered 
27 ar pids &. r. 5S ; ‘. " ; 1 Adams Express ( ll. 48, 1947 e 76 78 
1 Central Power & Lt. ist lien e vet : ns . Were States G. & E. Ca. 1st & 8 yy 10) 20 4 ican Bolt C ‘tg 1937 vin 34 38 
Glos, 1962 ; 101 101% | 4 West. Wa ii. Heat & P. Co. ist és. '29 100% 101 20 an Road Machinery 6s, 1938... 84 88 
6 Cities Service Co. ‘deb. B 178 eee 1 Wis. Elec. Pr. Co. ist Ser. A 5s, 1954 9ai2 Q017 i re-Commodore Hotels ‘(N, . 
6 Cities Service Co. deb. C. 126 58, 195 > ge leasehold f. 7s, 1934 : 9% 100 
. : < 1 Yarmouth Lt. & Pr. Co., Ltd.,lst 5s,'37 83 6 5 
6 Cities Service Co. deb. D............. 101% 1 Yarmouth Lt. & Pr. Co Lid.. ist & 26 ch chine Tool &s. 1936 : 75 5 
6 Cities Service Co. deb. E. 1 ref. 8s, 1951 ; =eNbss 98 101 20 Beaver ] 7s. 19 ip? Shoe 90 94 
1-20 ee ig oe Lt., P. & Trac. : 2 ees - , : . 1 harcoal Iron Co. of Am. 8s. 1931 14F 47F 
. , INS 20 Charcoal Iron Co. 8s, 1931........ 42 48 
1 Continental Gas & El. Co. coi. 7s, i964 108 1 RAILROAD—BONDS 20 Consolidated Machine Tool 7s, iba? 69 72 
7 Dayton Power & Lt. 5s, 1941......... 100% 100% Key Bid.Offered i Continental M. Corp. Ist s. £. 6%s,'39. 99 100 
27 Fort Worth Pr. & Lt. 5s, 1931... .... Da 20 Atlanta, Birm. & Atlantic Ry., Inc., 20 Equitable Office Bldg. 5s, 1952..... 839 
27 Houston Lighting & Power 5s, 1953. 94% 95 5s, | Seaeeieg pies ane ‘ ee 47 5U 20 shaw Elec. Cable 7s, 1935. 37 42 
27 Houston Lightine & Power 5s, _— 4 99i2 191 1 Atlantic & Danville Ry. Ist 4s, 1948. 77% 78% I Kilburn Corp. Ist 6s, 1939.... 92 94 
9 Kansas Gas & Elec. 6s, 2022. 91 93 20 Balt., Chesapeake & fan 5s, 1934. 40 45 20 Corp. of America 8s, 1938. 88 
27 Mississippi River Power 5s, +1961. oh or 1 Central Arkansas & E. R.R. ist 5s, 40 91 v2 20 Electro Chemical 7s, 1947..... 95 98 
27 Mobile Elec. 5s, 1946. ‘ 1 Ches. & Ohio Ry., Potts Creek Branch 20 vice Co. 7s, 1929........ 86 91 
4 Nebraska Power 6s, 2022. 94 96 ff = eae 80 83 i ne Stl. & W. Co. ist s. f. 8s, ‘41 103 105 
20 New Brunswick Power 5s, 1937. 80 84 20 Cincinnati, Indianapolis & Western 20 on Tire & Rubber Oe 7s, 1943. 60 68 
i North Carolina Public Service Co. Ast re 40) 85 20 irwalk Steel Co. 4%s, 1929..... 30 35 
ref. 6s, 1954. 94 96 1 Cleve., Lorain & W. Ry. gen. 5s, 1936. 99 101 i io State Tele. Co. > pf. Gs, 1944 99 100 
37 Ohio Public Service 5s, 1954. wees 92% 93 1 Grand Trunk Pac. (gtd. Dom. of Can.) 20 1eca ¢ ‘opper Corp. 7s, 1933......... 77 82 
1 Parr Shoals Power ist 5s, 1952........ 94 95 Ist 3s, 1962 ...... 68% 69% 1 en Chiclet Co. Ist s. f. 6s, 1929. 97% 98k 
27 Pacific Gas & Elec. 5s, 1955......... oe 95% 1 Great Northern Ry. of Can. ist 4s, '34 87% 88, 20 Wharton Iron & Steel 7%s, 1936 80 85 
27 Penn-Ohio P. & Lt. 5%s, 1954. . 98%, 1 Kanawha & W. mY R. R. Ist 5s, 1955 90ig j -Wharton I. & Z gt . ("ts . 42 90 94 
9-27 Southwestern Pw. & Lt. 5s, 1943...... 94 «95 1 Ken. & Ind. T. R. R. (unstpd. ) 48. 81 79 81 20 amp ——— wean ee ees 8 8690 
y Southwestern Pw. & Lt. 6s, 2022...... 92 94 20 Macon, Dublin Ps Savannah 5s, 85 87 20 ire Spencer Steei tes  — pate) 
27 Southwestern Pw. & Lt. deb. 6s, 2025. 90 90% 1 Macon, Dublin & S. R. R. ist bs, 7035 85 86 i dward Iron Ist cons. s. f. 5s, 1952 86 RS 
27 Southwestern Pw. & Lt. 5s, 1943...... 94% 95 1-20 New Orleans Gt. Nor. R. R. Ist 58, "55. 61% 63% i Wut litzer (Rudolph) Co. deb. 6s, 1938. 98% 99% 
7—Farr & Co., 90 Wall St., N. Y. 16—American Founders Trust, 50 Pine S8t 2j—Charles Head & Co., 52 Broadway, N. ¥. 
Key and Index to Open Phone John 6428. | N. ¥ Phone aes 0606 Phone Hanover 8950. 
; , , ° . . 29—C, Leste De.,  %. % 
Security Market &—John J. O'Kane Jr. & Co., 42 B'way, N. ¥. | 17—J. 8. Bache & Co., 42 Broadway, N. ¥ ee 
Phone Hanover 6320. Phone Hanover 3600. i—Seybolt & Seybolt, Inc., 387 Main St., 
i—Pynchon & Co., 111 Broadway, N. Y. %—Marks & Graham, 32 Broadway, N. Y. 18—Bonner, Brooks & Co., 120 Broudway,N.¥ Springfield, Mass. Phone Walnut 1736. 
Phone Kector 0970. See Page 10. | Phone Hanover 2420. Phone Rector Sw! 33 noe eee & co Broadway, N. ¥. 
2—Adams & Peck, 20 Exchange Place, N. Y. 11—Dillon, Read & Co., 28 Nassau St., N. Y. 20—Steeclman & Berkins, 20 Broad St., N. ¥ : . hone s2anover ° 
Phone Bowling Green 5480. Phone John 3000. | Phone Hanover 7500 35 ene ae —. 2 Joa Bt.. 


38—C. B. Richard & Co., 29 Broadway, N. Y. 
Jerome B. Sullivan & Ce., 


6—Henry L. Doherty & Co., 60 Wall St., N. Y¥. 


Whitehall 0500. See Page 1, 
42 B'way, N. Y. 
See Page 0. 


Phone 


Phone Hanover 0600, 


Phone Hanover 1600) See Page 12. 


12—Minton & Wolff, 30 Broad St., 
Phone Hanover 5581. 
13—Morton Lachenbruch & Co., 42 away. N.Y. 
Phone Hanover 5600. 


15—Watsen & White, 149 Broadway, N. Y. 
Phone Hanover ORS). 


Bw. Y. 
Nee Page 12. Phone Hanover 75 

Phone Hanover 
245—May & Co., 15 Broad 
See Paue 14. 


21—Gude, Winmill & Co., 


11 Wall St.., N. ¥ 
20 
24—MeCann & Co., 50 Broad &t., N. 
N73. 
St.. N. 
Phone Hanover 1709 


See 


38—A. 
Phone Rector 2780. 
N. ¥ 41—Block & Co., 20 Broad St., N. ¥. 
Dun 22 Phone Hanover 2495. 
. 44—UHarvey Fisk & Sons, 120 Broadway. 
¥ Phone Rector 8080. Sce Page 21 
W. O. Signifies Want Offer 


M. Kidder & Co., 5 Nassau 8t., N. 


z. 
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REAL ESTATE—BONDS INDUSTRIAL AND MISCELLANEOUS—STOCKS INDUSTRIAL AND MIS.—STOCKS—Continued 
Key Bid. Offered Key Bid, Offered. Key Bid.Offered 
25 Am. Bond & Mortgage Co. issues Interested 20 Admirality Alaska Gold mines. 1 1%; 8 Universal Chain Theatres, Inc., com. 19 
25 Commonwealth Bond Go (all issues). Interested 20 Albany Packing Co. pf i 80 rt) 8-13 Universal Chain Theatres, Inc., units. 99 102 
25 G. L. Miller & Co. (all issues) Interested 20 Albany Packing Co. com. 92 98 8 Universal Pictures pf. (with warrants) 102, a 3 
28 Prudence Co. (all issues). Interested 1 American Arch. <. cum. B 7% plus 130 134 20-33 Utah Southern Oil {4 fea 
12-25 S. W. Straus & Co. (all issues) Interested 38 American Book 140 = 143 8 Van Camp Packing pf. 15% 18% 
sepwrenen bret : 20 Am. Canadian Properties ae 20 Ziely Processes .... 16 2 
TEXTILES—BONDS 20 American Road Mach. pf. . 20 25 a ee 
Key Bid Offered.| 20-24 Anglo-Chilean Nitrate Corp. 23 2644 RAILROAD—STOCKS 
t Eagle (J. H. & C. K.) 6s, 1938 100 «=—s:«108 20 Arizona Bagdad Copper .. 2 3 Key Bid. Offered. 
i Shelton Looms ist 7s, 1 86 9 20 Baker B. J. & Co. Class A 16 17 i2 Alabama Great Southern ordinary.. 97 100 
. ° 20 Bang Service Stations ....... 90 86 «97 2 Alabama Great Southern pf 98 102 
INVESTMENT TRUST—BONDS 20 Beaver Board Companies pf.. 36 38 2 Alabama & Vicksburg 110 = «114 
ie Bid. Ufferea 20 penetictal | Loan Society 27 33 _- ameny & ~ acrarens = — 
ater onal Ge . ‘ . 24-33 Belcher Ex. ........... 19 21 Beech Creek . ‘ : 
Satevanth ~ 2 Sec. Trust of America, secured series 6% 20 Bohn n Refrigerator pf. 75 80 20 Buffalo & Erie Rys. pf.. 13 16 
a Series A. June 1. 1923 100 61024] 20 com. .. 210 40-220 2 Buffalo, pommener & Pittsburgh com. 80 4 
16 Benes B ftene 1. a 99 «10 24 dl Wyoming Oil ......... 95 1%} 2 Camden & Burlington Co 208% 
16 Series C June 1. 1942 99 «= «10)1 20 Bowman Biltmore Hotels com. 12 14 2-12 Canada Southern .... 56% 58 
“ he ees rg oy Co. units. 185 195 2-12 gy a yy & Quine a 3 a 
"Et ED IE AND TELEGR: —=¥ “KS ~§ rother Loco. Sec. of Pa. units. 160 190 4 Se LHUlsville CO oo 
rELEVHONE ND TELEGRAPH — _ a 8-20 Brotherheed Sec. 8. ¥. unite. 160 190 2 Cleveland Cin., _ Chi. & St. Louis pf 119 122 
Kr SEs, Sener 38 Brunswick-Balke-Collender pf 97 «©6100 2-12 Cleveland & Pittsburgh 7% 70 71 
38 Am. Dist. Tel., N. J.. new pf. 7% 104% 106 i Bue rus Co. cum. pf. 7%. 104 = 108 2-12 Cleveland & Pittsburgh 4% 40 41 
38 An Dist. Tel., N. J., com ‘ 4 s 20 y-Products ae 80 85 c. ae & + % % 
38 ommercial Union Telegraph Co 2 2 crie Rys. Co. com 8 ) 
3a ternational Ocean Telegraph Co 97 =: 100 5 20-38 Cadet Kaitting ne ae ge... ty 7 20 Erie Rys. Co. pf. 62 66 
3M New York Mutual Telegraph Co ‘ 2 20 Carnation Milk Products com. _ 17 22° 2 Ft. D., Des Moines & So. com 19 21 
3a Pacifie-Atlantic Telegraph Co 63% 17%! 3; Chatterton & Sons ae 12 2 Ft. D., Des Moines & So. pf 60 67 
a6 Southern & Atlantic Telegraph Co 21 22 i Chestnut & Smith Corp. com. 9 12 2 Ga. Southern & Florida com 160 170 
wee — > omnce 1 Clinchfield Coal Corp. 1%%.... 35 37 2 Ga. Southern & Florida ist pf 9 98 
INVESTMENT TRUST—STOCKS 29 Colonial Finance Co cuits 54 465%l 2 Ga. Southern & Florida 2d pf 172 177 
Key Bid. Offered.| 99 Commonwealth ke pf 5 8 6 z Hartford & Conn. Western 24 26 
16 \merican Founders Trust (new units) 107 109 2-13 Curtis Publishing Co. com... 220 230 2-12 Ill. Central leased lines Tt (78% 
16 intl. Sec. Trust of Am. 7% pf., Ser. A 10% 107 2 Curtis Publishing pf........ 109 111 : 12 pe! $ a a Rapids. we _ 
16 Intl. Securities Trust of Am. com > j= . Ly Vy 
16 Intl. Securities Trust of Am. 6% pf ste Hee ¢. 2.) Corp, O% pf..... 33% 4 2-12 Minn., St. Paul & S. S. M. leased lines 6214 64 
16 Intl. Securities Trust of Am. units 130 = 132 20 Dickinson Cord Tire “ee 9 11 73 Mobile & Birmingham pf 72 7S 
18 United American Chain St. bankers 23 24 20 Dictograph Products pf_ : 80 85 12-2-22 Morris & Essex ... 79 80 
18 United American Elec. Co. bankers 1 20 8-20 Di Di Gio io Fruit units. 78 83 2-12 N. Y. & Harlem com. 195 202 
1a United American Rys. bankers 14 155, 1 orgie cum. pf 8%... 35 40 2-12 N. Y., Lackawanna & Western 101 103 
: 7 eps tut J ’ oy oe y—- 3 Packing oa t 40 50 2 Norfolk & Western pf 82 85 
BANK AND TRUST COMPANY—STOCKS | Sect anoles P =: iy et Be North Carolina m2. 
Sa 7 aa ; 
Key Bid, Offered.| 9g Eisenlohr (Otto) & Bros., Inc., com 19% 19%) 38 Northern R. R. of N. J 64 67 
4-20-35 Liberty National Bank 140 145 = - Sette eat (Otto) & Bros., Inc., pf a 3 2 Northern Securities Co 113 115 
iT s . iIkK—S ‘*K % ectric Boat ............... “ 4) 2-12 Oswego & Syracuse 88 90 
JOINT STOCK LAND BANK—STOCKS 20 Equitable Office Bldg. 7% pf. 7 «69 | 8 Peoria & Bureau Vailey 15 117 
hey Did. Offered. 29 Federal Match Co. units. 30 40 2 Pitts., Bessemer & Lake Erie com 30 3U%4 
“ Bankers of Milwaukee Jt. Stk. L. Bk. 165 175 8-20 Flint Motors free .. Pd 6% 2-12 Pittsburgh & Lake Erie 155 1A0) 
i Chicago Joint Stock Land Bank 160 8-33 Flint Motors free and escrow... 2-12 Pittsburgh, Ft. W. & Chicago pf 143 14444 
it Dallas Joint Stock Land Bank 160 x Ford Motors Canada, Gaaiens Bat 2-12 Rensselaer & Saratoga. 121 124 
1 Denver Joint Stock Land Bank 137 oa. 20-33 Ford of Canada units. ‘ 6 20 Rochester & Syracuse pf 5 8 
4 Des Moines Joint Stock Land Bank 130 20-33 Foulds Co. — ; 87 93 2 Southeastern Express 96 98 
4 First Carolinas Joint Stk. Ld. Bk. 127 137 i Franklin (H. H.) Mfg. Co. com., none 34 38 2 Ss. W. R. R. of George. 99 101 
11 North Carolina Joint Stock Ld. Bk 125 i Franklin HH: ) Mfg. Co. cum. pf. 7% 8 88 2-12 St. Louis Bridge Ist pf. 112 114 
4 San Antonio Joint Stock Land = - 20 French (Fred. F.) all issues. Interested ae oa 5 | eee ae pt . on an 
41 St. Louis Joint Stock Land Ban : 1 1 ‘ 1 moth Las in ; - ‘unne o 3 uis ; y 4 
4 Vitginia Joint Stk. Ld. Bk. ($5 par) $4 9% ree pny ~~ Oil “ed — oi sin 7,000 2-12 United N. J. R. R. & Canal 203 205 
| INSURANCE—STOCKS 8-24 Group No. Two Oil Corp......... 2% Mm) § ee ee? © Secqutenes Val. 
Key ou. Otenel jieve 4 Con pf........... 90 OM 2-12 Vicksburg, Shreveport & Pacific com. 91 93 
2 American Surety 175 = 180 8-20-33 ayes Hunt Body escrow. . 5% 2-12 Vieksbuse, @ Shreveport & Pacific pf 92 94 
2 Assurance of America 200 20 Hoover Mercantile Co. units. 30 2° 2 Warren 69 70 
eT Carolina Insurance 35 37 20 Howe Scale Co. pf..... 70 4 2 Western Bptiad ist pf 80 84 
21 City of New York 305 «318 20 Howe Scale Co. com..... 20 
7 Continental Insurance 131 135 24 Idaho Copper ate 2% HARTFORD, CONNECTICUT 
2 Fidelity- Phenix 177 181 20 = erial Royalties pf led Sal la 87 1 2 , 
7 Franklin Fire 183 «188 1 iana Coal Co. cum. pt. 1% 34 38 Industrial and Miscellaneous—Stocks 
| Glens Falls 37 40 | 8-20 Industriel Finance pf.... 91% 9% Key Bid. Offered. 
2 Globe & Rutgers 1650 1725 8-20 Industrial Finance com. : 17 18%) 35 American Hardware Corp. ex div 98 100 
21 Great American Insurance 30¢ = B04 20 International Textbooks ceeeece 37 42 35 Bigelow-Hartford Carpet Co. com 97 99 
2 Hanover Fire 190 200 8 Isaacs Silver com....... ‘eaetenses 38 43 35 Coit’s Pat. Fire Arms Mfg. Co. ex div. 32 
21 Home 272 «277 8 Isaacs Silver pf....... ere 90 95 35 International Silver Co. pf 104 «108 
4 ppemepnes of pe America 4 ro 24 Juneau Copper ...... wae ‘ 1 1% = puee- a -Pond Co =m new 17 18 
> zincoln re Insurance : 3! orrington Co. com. ex div 69 71 
20 Manufacturers Liability Insurance Z : 4 ye Securities pf. coer oe - 
o New or zife Insurance 1 1 8 resge, new com.. — 
2 Niagara Insurance 248 86.253 20 Life Savers, Inc........... 20 ites. insurance—Stocks Bié.Offerea 
2 Northern Insurance 268 89-275 1 MacAndrews & Forbes Co. 6% cum.pf. 100 103 35 c . ; 
21 Pacific 100 20 Macfadden Publications, Inc........ 3 4 Aetna Casualty & Surety Co. ex div 945 
2 Stuyvesant 200 210 27 Manhattan Rubber Mfg., capital stk. 8 os 35 Aetna Life Insurance Co. ex div. 1,295 1,310 
2 United States Fire 147 152 8.33 Metro 5-50c Stores, - ng 54 35 Aetna (Fire) Insurance Co. ex div 650 660 
Tt Westchester Fire 15% 47% 8.33 Metro 5-50c Stores 8% pf........ é, 45 49 35 Automobile Insurance Co. ex div 590 €§=6.600 
aattete oe * 33 Metro 5-50c Stores, B..... fp 20s Interested 35 Connecticut Genera! Life Ins. Co 1,755 1,775 
SUGAR—STOCKS 20 Metro 5-50c Stores 8% 35 ford Insurance Co 660 
Key Wid. Offered.| 36 Middle States Oil ctfs. at as ait. % %| 3% National Fire Insurance Co 785 800 
2 Caracas Sugar 1 2%! Se Mt. Roval Hotel pf og 5 50 35 Phoenix (Fire) Insurance Co 580 590 
7 pny ee» Aguirre Sugar Co 76 78 20 Mulfo a UH K ) Bo. ‘ 37 42 35 Travelers’ Insurance Co 1,410 1,420 
3 ajardo Sugar Co. com. 138 0141 - Natl "Automatic Music. "6% % 
, Fe eral Sugar Refining Co 50 55 20 New Process Cork Class A... 37 40 SPRINGFIELD, MASS. 
1 Holly Sugar Co. cum. pf S4 20 New York Mt unit 65 75 y ‘ 
1-7 National Sugar Refining Co 109% 112 “ a ge BH com... sr a og Industrial and Miscellaneous—Stocks 
7 New Niquero Sugar Refining Co > a en he ao Key. 
= . 20 New York United Hotels com. 20 25 y Bid. Offere& 
s-7 Savannah Sugar Refining Co. com 138% 141 20 New York United Hotels pf..... 62 66 31 Consolidated Dry Goods Co. com 92 95 
§-3 Savannah Sugar Refining pf i466 i Niles-Bement-Pond Co. cum Pf. O%. 62 64 31 Consolidated Dry Goods Co. pf 34 36 
; Sugar Estates of Oriente pf ex div 35 45 24-38 Noronda Mines .... 14% 154% 31 Farr Alpaca 182 187 
PUBLIC UTILITY—STOCKS 20 Ohio Body & Blower, new. Fi 1% 31 Greenfield ome. & Die pf 88 92 
8-20 Pandem Oil .... 8% si) 3! Ludlow Mf 174 
Key Bid. Offered 8 Peoples Dru I eS otk 31 33 31 Milton Bradley Co. pf 105 
1 Alabama Pr. 7% 102% 103% 8 Pigely-Wigely Sy aera 15% 17 31 Package Machinery com 99 103 
i American Gas & Elec. new cum. pf. 6% 91 93 20 Bowes Postage Meter. 7% 31 Seeins' ield Fire & Marine Ins. Co 410 
! American Public Service cum. 7% 964 97 x Plank Steamships 5, 31 geemmations Gas Light Co 59 61 
I Central Indiana Power Co. cum f 881, 90 8-20 Puritan Mtg. units............. 70 80 31 uinere Falls Power & Elec. Co..... 163 170 
I Central Power & Lt. Co. cum. pf. 7% 96 1 Roval Baking Powder Co. cum. - pf. 6% 99 102 31 United El. Lt. Co., Springfield, Mass. 385 
b Cities Service Co. com 3844 20 Rolls-Royce of America pf.. 4 97 — a . 
: sasses seevies &e pf . M4 M4 20 ~ yy Ae com. | 7 
“ities Service Co. bankers 1944 2 Safe Cabine ‘0. com : - , one 
« Cities Service Co. preference B 7™ T™% io Serv-el Co Class B.... 3 . 7 61 15 WATSON & WHITE 
' Consolidated Gas & Elec. com. 4.40%. 125 20 Shattuck enn. Mining. . ot Sky Be, Members of New York Stock Exchange 
r Continental Gas & Elec. prior pf. 7% 94% 95%) 20 Southack & Ball Co. units. ‘ 100 120 149 Bway. Hanover 0880. 
6 Empire Gas & Fuel pf 9644 98%) 20 Southern Oil & Transport pf.. ae 50 55 Abendroth Bros. 8%, 1935 97 WO. 
! No. Car. Pub. Ser., Inc., cum. pf. $7 92 96 33 Star Motors ... : nate 6 6, Broad Ripple Traction 3x, 1933 70 - 74 
i Pa. Pow. & Lt. 7% pf 103% 104% 20-24-33 Texan Oil & (OS ae 3 3% Commonwealth Light & Power 7s, 1962 80 - 8S 
6 Public Service (Colorado) pf 984, 100 9 Troy Laundry Machinery pf. .... 9 86100 a & Northwest R. RK. 5s, 1935 55 - 60 
i So. California Edison Co. com. 8% 128 =: 130 oy Troy Laundry Machinery com....... 25 35 tg 2B. a ie +g 5 7m a as << 105-107 
' So. California Edison Co. cum. pf. 7% 110. 112 1 Troy Laundry Machinery 8% pf. 9 100 DeVoe = Gaaeee Pm - KB. Ss, 1955 B “oan 
' So. California Edison Co. pf. 8% 135 8-20 Union Discount Co. of N. Y. units 125 General Gas & Electric Part. Ctfs 8%- 9%, 
* So. Cities Utilities pf 85 87 20 United Hotels of America pf.. . 61 5 Servel. Class “B”’ 57. - 60. 
! Tri-City Ry. & Lt. Co. cum. pf. 6% 87 20 United Hotels of America com. 9 11 Utah Southern Oil i%- 8% 
i Yadkin River Power Co. cum. pf. 7% 102 104 13 United Milk Products ....... ‘a 91 93 7 Z 

















OPEN MARKET—CANADIAN SECURITIES 





CANADIAN GOVERNMENT—BONDS 
EXTERNAL ISSUES 


Key Bid.Offered 
iu Dominion of Canada 4s, 1926. 99% 9% 
il Dominion of Canada 5s, 1926 106 100 

i Dominion of Canada 5%s, 1929 101% 102% 
u Dominion of Canada 5s, 1931. 101% 102 

ul Dominion of Canada 5s, 1937 104 104% 
a Dominion of Canada 5s, 1952 103% 103% 

INTERNAL ISSUES. 

il Dominion of Canada 54s, 1927 101% 102% 
il Dominion of Canada 5s, 1928 100% 1005. 
u Dominion of Canada 5%s, 1932 102% 103% 
WW Dominion of Canada 5%s, 1933 105%, 105% 
lu Dominion of Canada 5%s, 1934 103% 103% 
i" Dominion of Canada 54¢s, 1937 108% 108% 
i Dominion of Canada 5s, 1943 101% 101% 
u Dominion of Canada 44s. 1944 96%, 96% 





CANADIAN PROVINCIAL—BONDS 


Key. Bid.Offered 
il Alberta 5s, 1926......... 99% 100%; 
il Alberta 54s, 1927......: , 100% 101% 
il Alberta 54s, 1928...... iseheias ose 101% 
il Alberta 6s, 1930.......... cocccesncs SB. US 
a) Alberta 5%s, 1933 sini garion ’ 102% 103% 
il Alberta 5s, 1 RP rrr ee 100% 
il Alberta 5%s, 1947 104 106 
il Alberta 5s, 1 meine 93 100% 
il Alberta I sn sin 105% 107% 
11 British Columbia 6s, 1926 100 100'4 
il British Columbia 5s, 1939..... 99% 100% 
i! British Columbia 4%s, 1926. 995, 100%, 
il British Columbia ‘a8. ref 99 tot 
if) British Columbia 6s, 1941 4 116 
il British Columbia -_ 1949 . rete 
il Manitoba 4s, — - anne 1 

il Manitoba 6s, 1928 . 101 1 

il Manitoba 6s, 1930 aden 103 104 
" Manitoba 5s. 1942 104 rit 

} 





CANADIAN PROVINCIAL—BONDS—Continued 





Key - Bid, Offered. 
il Manitoba 5s, 1944 .. 99% 101% 
I Manitoba 6s, 1946. 1114 112% 
11 New Brunswick 6s, 1928 101% 102% 
ll New Brunswick 54s, 1929 - 102 
11 New Brunswick 6s, — 103 104% 
11 New Brunswick 4%s, 1935 98 9914 
ll New Brunswick 5%s, 1939 103 105 
il Newfoundland 6%s, 1928 1024 103% 
i Newfoundland 64s, 1936 107% 109 
11 Newfoundland Ss, 1939 101% 102% 
il Newfoundalind 5%s, 1942 ‘ 102 103 
ll Newfoundland 5%s, 1943 - 102 103 
il Nova Scotia 4%s, 1926 99% 100% 
11 Nova Scotia 6s, 1925 102 103 
il Nova Scotia 6s, 1930.. ‘ 103% 104%, 
il Nova Scotia 6s, 1936 106 =: 108 
il Ontario = 1926. 995 100 
ll Ontario os. oe. 101% 102%, 
rT Ontario 928 192° «(103 
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ADVERTISE MENTS. ADVERTISEMENTS. LDV ERTISEMENTS, 
OPEN MARKET-—CANADIAN_ SECURITIES 
CANADIAN PROVINCIAL—BONDS—Continued CANADIAN MUNICIPAL—BONDS—Continued CANADIAN R \JLROAD—BONDS —C sotinanl 
Key Bid, Offered. Key Lie Bid. Offered 
i Ontario 5%s. 1929 101% 102% 11 Montreal Gerieemaave) 5ies. 1936 102 104 i i ( iad » Nat. Ry. (Can.) 4%s. 1930 984. 9Siz 
11 Ontario 54s, 1937 103% 104% 11 Montreal 5s, 1943. 99% 100 1] Canadian Nat. Ry. (Can.) 44s, 1954 93% 94% 
1 Ontario 5s, 1942. ‘ 100% 101% 1} Montreal 5s, 1954. , 100 01 1 anadian Pacific Ry. 5s, 1934... 2 99% 100% 
i Ontario 6s, 1943 11) 112 il Montreal 5s, 1963. 100 Ole | 11 Canadian Pacific Ry. 4%s, 1944... 93 93% 
it Ontario 5s, 1952 100% 102 il Ottawa 5s, 1945..... oe 991 101 ia = un, & B.C. (Athy Sika, tks 92 93 
1! Quebec 5s, 1926 99% 1005, | 11 Ottawa 6s, 1945... é 110% 11 | te Dead Pieak tr (Ais on ee 4 Hi 
il Quebec 444s, 1950 7 , il uebec 1927. a 994, W.O. | , @ runs ty AID.) 48, . —o: 
it Saskatchewan 444s, 1926 1004 +3 | oronto 5s, 1935. ; 2 99% 100 11 and Trunk Ry. (Sask.) 4s, 1939. 89 90 
it Saskatchewan 6s, 1927 101% 102% 11 Toronto 6s, 1940.. .. 109 111 i Gra Trunk Ry. (Can.) 6s, 1936..... 107 107% 
il Saskatchewan 5s. 1932 9942 100% 11 Toronto Harbor Commission 4%, 1953. 92 93%%4 11 Grand Trunk Ry. (Can.) 7s, 1940..... 115% 115% 
il Saskatchewan 6s, 1938 107% 109 11 Winnipeg 5s, 1926 .... 99% 100% 11 Giand Trunk Ry. (Can.) 3s, 1962. 68%, 60% 
i Saskatchewan 5s, 1942 1% 1 11 Winnipeg 6s, 1946..... 110 112 1} Grand Trunk Ry. (Can.) 4s, 1962. 84%, Lo 
it Saskatchewan 54s, 1946 105 106 q i Great Nor. Ry. 4s, 1934 gs, W.O. 
ae . CANADIAN RAILROAD—BONDS 
CANADIAN MUNICIPAL—BONDS Key Rid.Offered 
Sd Key. Bid.Offered, ll Can. Nor. Ry. (Can.) 4s, 1930. 95 95% ‘ Rid.Offered 
il Greater Winnipeg Water Dist. 5s. '29. 99 100 il Can. Nor. Ry. (Can.) fas. 1935 96% 97 Key pets ery 
i Greater Winnipeg Water Dist. 6s, ‘30. 102 104 ll Can. Nor. Ry (Can.) 7s, 1940. 115% 115% il fel. of Canada 5s, 1955. 99 99) 
11 Greater Winnipeg Water Dist. 2 52. 98% 100 il Can. Nor. Ry. (Can.) 6%s, 1946 117% 117% 11 Canadian Con. Rubber 6s, 1946....... 99% 1004. 
i! Montreal (Maisonneuve) 54s, 1930.... 100% 102 il Can. Nor. Ry. (Can.) 4s, 1927 ‘ 985% 99) 11 Duke-Price Power Co. 6s, 1949... -- 101% 103 
ADVERTISEMENTS. ADVERTISEMENTS 
~ 
: yong Electrical Industry 
’ ‘a: should you buy? 
We see almost daily the hardship 
and worry .which result from buying orecas 
the wrong types of good bonds. Busi 
sa cey:: Retgey lll. eggs valle The Annual Progress and Sta- 
because they cannot readily raise pe N f “Electrical 
money on their bonds Widows tistical Number o slectrica 
with inadequate safety because | W orld’ — 
they hold “business men’s bonds . ; ‘ 
Estates swallowed up by inheritance Forecasts the trend of financial, 
taxes because of wrong investments engineering and commercial de- 
bore ee ee | velopment in the electrical indus- 
a ee | try during 1926. 
1. Yourself New data given cover: 
How old are you? What is the cr , 
of your income? What is the size of 1. Utility finances 
your income and the amount of vour 2. Steam and hydro plant con- 
surplus for investment? Are you | . 
married? How many dependents? struction 
W hat are your tax liabilities ? Other 3. Transmission lines 
liabilities? Do you own your home? | 
Do you travel? Where is your legal | 4. Industrial load of the United 
residence? What are your pros St 
aa Seiad ates 
Ww pects? What are vour pfans? Have j 
you made your will?’ Created a 5. Station operations 
trust fund? | @ 
| Why are you saving? To buy | 6. Connected and future loads 
something? To assure a comfort | 7. Federal Power Commission ac- 
| able income in old age? To provide } were 
for your family ? To protect. a bus tivities 
ness? To provide for some 8 Mergers 
tingency ? ‘ 
Personal questions—yes. But t | 9. Customer ownership 
nancial health is as important as j : Kee 
What bonds x ou physical health. And the investment 10. Business conditions 
3 rialist, ss t > ral | . 
is pec ialist no les than the medic al | 12. Manufacturing 
e ? specialist, must have facts for diag | 
a business man u ° nosis before he presc ribes the bonds | 12. Foreign markets 
vou ought to buy. | 
Out January 2nd. Price one dollar 
2. Your present investments 
. Secure your copy to-day 
That depends upon the sort of busi- The bonds you already own have 
é : r bearing on your next and other fu | FE] ° ] W Id 
ness he is in, whether he is an em- ture purchases. It is quite possible | ectrica or 
j that some of your present holdings | pe Department 
; best for you. Others may 
1 lans are not the s ma 
ployee or an employer, what his p have depreciated 2s regards the fen Tenth Ave. at 36th St., New York 
tures most avorable from your 
| and prospects are, and many other prance _ 
. You may realize the foregoing 
| things. facts but you may not realize this | 
all the securities you now own 
should fit into a personal investment 
. To Banks, Brokers and Dealers 
program, based not only upon the : 
Read the column at the right ie on te fluctuations of industry and a con 
' stant income average but also upon We offer our services in connection 
then send for an Equitable Investment your own plans and contingencies | its hasta cata or tea 
M d and other personal factors men 7 
emorandum, tioned above. N. ¥. Curb Securities 
| - Your present holdings are a per | 
| u sincere | ~ ° ene 
sonal matter, too. But the sincer Canadian Securities 
investment specialist warrants your 
confidence as completely as does your Unlisted Securities 
} physician. He cannot intelligently | 
advise ypu on new purchases unless | Foreign Securities 
THE EQUITABLE = aa at So ake 
| ; TRUST COMPANY ong | prepared to furnih complete 
. ; ; Pile aoa | prepared to furnish complete 
| OF NEW YORK saat spent wicting te sighs =| agg Pega Dg Be ron 
ment sp ists 1 ting e rign | : ie 
4 bonds from the best bonds the finan in the above four groups 
' 37 WALL STREET cial world affords 
Oux.offer is made in your interest e e u ivan 
. as well as our own. It is easy te | J rom B. S lh 
Madison Avenue at 45th Street 247 Broadway accept. It entails no obligation Govanainesr, MUNICIPAL & 
i s equitable /n | 
XICO CITY aha dmeaben” tem se | 42 BROADWAY, — NEW YORK 
LONDON PARIS ME your page. Pat down the facts it Members New York Curb Market 
calls for and return it to us. The | Direct Frivate Wire. 
information will be held entirely con Chicago, Detroit, Montreal, suffalo, 
Total resources more than $400,000,000 fidential and, with it as a basis, we Cleveland, Pittsburgh and Columbus 
will prepare a personal investment Orders executed in all markets 
program designed to meet your Me cnngie eumanie amagtel 
specific needs and plans | 
| — 
] 5 
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Outstanding Features in the Commodities: 


/ By CH. KITSON 


HEAT has just closed 
one of the most event 
ful years in the his 
tory of the commod 
ity, with the prospect 
that the year 1926 
will see further wide 
and erratic fluctua- 
tions which first may 
or may not carry the 
commodity to higher levels; as the next 
ciop reports become a factor there should 
be a considerable lowering in prices. 
This, of course, is based on average 
yield expectations. 

The beginning of 1925 witnessed the 
continuation of the upward swing in 
the commodity inspired by mediocre 
crops abroad, and especially by the 1924 
crop failure in Canada. It will be re- 
membered that at the beginning of 1924 
wheat sold only a little above $1 a 
bushel. The bullish crop reports from 
Canada and Europe brought about a 
radical change in the situation, and an 
upswing started which lasted into 1925. 
In the last week of January, 1925, May 
futures went to a peak price of $2.05%. 
Liverpool was panicky, and prices there 
reached $2.20. Unusual heavy specula- 
tion developed also in Winnipeg. 

It may of interest to note right here 
that new crop wreat contracts—July 
(for Spring wheat) and September sold 
at considerable discounts below both 
spot and May wheat; the market was 
thus taking the view that catastrophies 
do not happen every year, and that with 
the stimulus of higher prices increased 
acreage and average yields would bring 
about crops of satisfactory size and, 
consequently, lower prices. And as the 
crop reports made their appearance they 
tended to bear out these expectations. 

Even before anything definite was 
known in regard to the size of the crop, 
early rainfall figures and estimates of 
acreages, coupled with a falling off in 
the world’s consumption of wheat at the 
high level broke the backbone of specu- 
lation which had lost all sense of pro- 
portions. Late in April, May wheat de- 
clined to $1.42% and September con- 
tracts to $1.29%. But our own prices 
were to benefit from the tariff duty of 
42 cents a bushel and showed strong re- 
sistance to the general decline. Already 
the early Summer reports indicated a 































January March May 
High. Low. High. Low. High. Low 
Jan. 1-3 24.37 23.50 24.85 2 7 : 
Jan 19 23.87 30 
Jan 7 23.04 37 
Jan. 24 23.05 23.30 
Jan $1 ° ° 
Feb 7 
Feb. 14 
Feb 1 
Feb, 2s 
Mar 7 
Mar. 14 25.90 25 
Mar. 21 25.60 24.92 
Mar. 28 25.35 24.78 
Apr ‘ 
Apr il 
Apr. 18 
Apr. 25 
May 2 
May 9 
May 16 
May 2 
May we 
lune “ 
june 
june 20 
June 27 
July i 
July 1 
July 1s 
July & 
\ug 1 
\ug s 
Aug. Io 
Aug. 22 
\ug. 2 
Sept 5 
Sept 2 
Sept. 19 
Sept. 26 
Oet t 
thet 10 
et 7 
ect 24 
Let " 
Nov 7 
Now 4 
Now 2 
Nov. 3 
Dee 4 
Dee 12 
Dec Bt) 
Tee 26 
hee, 2S-31 
Kane for yeat 
26.37 23.50 2S 23.06 264.25 21.97 





crop which would leave only a smali 
margin for export, indicating the prob- 


ability that our prices would remain 
higher than world prices. It was Can- 
ada, which the year previous saw the 
sharpest rise in prices, that in 1925 bore 
the brunt of the bearish influences; and 
prices there at one time went below 
$1.20. 


The market was weak up to October, 
as a result of bearish crop reports from 
everywhere. But wheat has a way of 
its own in making sudden and sharp 
changes in the situation. The very bear- 
ish reports given out by Russia, which 
students of her history have from the 
beginning taken with some degree of 
circumspection, soon proved to be gross 
overestimates. There was also some 
sealing down in other parts of Europe. 
Then came the news of drought from 
Australia, and later news of damage from 
Argentina, in which latter country the 
beginning of the season had promised 
well. Europe, which had heen out of 
the market in the expectation that Rus- 
sian and Canadian supplies would flood 
the market, and make profitable pur- 
chase possible, had begun to bid for the 
commodity in a panicky manner; and a 
sharp trend which set in as the year 
was closing carried our domestic prices 
to a level within the reach of the $2 
a bushel so often talked about in the 
last few years. 

Speculation in our own markets, stim- 
ulated by the excitement of Buenos 
Aires exchange, was greatly facilitated 
by the fact that final figures of our own 
crop indicated that our own wheat fail- 
ure was likely to make necessary im- 
portant purchases in Canada, if we are 
to protect our slim carryover, depleted 
by the large exports in 1924 and by 
larger exports in 1925 than our crop 
justified. 

In corn the short crop of last year 
carried the commodity to extremely high 
levels, and the year 1925 opened with 
the price above $1.30, the price going 
to $1.37% in the first week of February. 
These prices gradually melted away un- 
der the influences of a sharp decline in 
demand and the prospects of a large 
crop. In December, December contracts 





October. 
‘. High. Low 


December 
High. Low. 


January. 
High. Low 
24.81 24.60 
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21.80 21,2s 
21.93 21.30 


26.38 21.70 2.71 21.20 








declined to 72 cents, and May contract 
to 78 cents. A downward revision of 
the corn crop estimate by the Govern- 
ment coupled with the unusual strength 
in wheat brought a sharp improvement 
in the commodity. 

The prospect for 1926 is that, if the 
world is to be spared serious climatic 
catastrophies, the price of wheat will 
again have a sharp decline. This decline 
may start from even higher levels than 
the one prevailing at present and may 
not begin until the crop probabilities of 
the next crop become generally under- 
stood and before they find reflection in 
the carly crop estimates. The imme- 
diate outlook depends not only on the 
trend of consumption but upon the final 
figures of the world crop as revealed by 
national and international movements o! 


the. commodity—receipts, expoits, im 
ports, &c. 
NHE national and international tem- 


pest raised over rubber in the last 

few months has injected special in- 
fluences into the complex of those that 
go to make up price trends, rendering an 
cpinion- on future prices highly haz- 
ardous. 

In judging price probabilities one has 
to consilder the quantity of the com- 
mod ty required. It is absurd to quote 
the fact that some companies made 
profits even when the commodity was 
selling at below 20 cents a pound. The 
question is, How much rubber at such a 
price can be produced? There is no such 
thing as a fair value for a commodity 
under any and all circumstances. If the 
world is to require next year some 540,- 
000 tons of rubber the price must be high 
enough to make possible and profitable 
the production of the last 10,000 tons 
produced at the highest cost. 

At present there are two opposing 
schools of thought. One believes that 


the present prices are due to the 
artificial influence of the Stevenson 
scheme. Thé other considers the tre- 


mendous rise in price due to fundamental 
conditions of a tremendously expanded 
demand (as a result of the motorization 


COTTON FUTURES—1925 


March. 
High. Low 


22.76 








May 
Low 
$3 


July 
High 
21.07 
"1 
“OL 4S 
19.00 18.3 
19.4) 18.26 
19.55 1S.50 
1D.GS 1.02 
19.08 15.67 
IS.5 18.30 
IS.65 18.16 
IS.44 1S.00 
1.0) ISS 
ZLLOT 1S. 


Low, 
20. 
2H 
1N.13 


of the world, especially the United 
Stutes), unsupported by growth of pro- 
ductive facilities. The ruinous position 


of the industry for several years deprived 
the planters of the incent:ve to extend 
their rubber acreage. Even the existing 
facilities were neglected through inade- 
quate maintenance; hence the sensa 
tional price movement of the commodity 

The commodity did little marketwise 
up to February, fluctuating under 40 
cents a pound. By March 2 stronger trend 
began to assert itself as a result of 
heavy buying of spot and futures by the 
more farsighted manufacturers. People 
unacquainted with the facts of the situa- 
tion referred to the novement as merely 
“seasonal,” and some tried to “talk down” 


the price. in April the commodity rose 
to 45% cents. But the real upward 
movement started in May, when it be- 


came apparent that the American motor 
industry was to have a very good year. 
The extremely favorable reports coming 
from the automobile industry in the Sum- 
mer resulted in a veritable riot for rub 
ber, and indications appeared of a record 
breaking year of rubber consumption. 
(In The Annalist of July 17 the autho: 
estimated United States 1925 consump 
tion at 400,000 tons.) On July 20 
the price peaked at $1.21. At this price 
the appreciation from the average price 
of 1923-24 was over 300 per cent. 

A realization that such a price cou!'d 
not hold because it would result in drastic 
curtailment of consumption brought 
ubout a sharp reaction to 71% cents. 
This reaction was partly due to seasonal 
influences and lasted less than a month. 
The continued high output of motor com 
panies, coupled with a better realization 
of the serious position of the raw com- 
modity, caused a resumption of the up- 
ward movement, especially because thc 
increased quotas under the Stevenson 
plan did not ease off the statistical posi- 
tion. In October, November and early in 
December the commodity sold above $1 
a pound. Another sharp break carried 
the commodity back to 86% cents. This 
time the break was in part due to sea- 
sonal slackening in trade. But it was 
chiefly the result of statements made by 
Mr. Hoover and others, in which the rise 
in the price of rubber was declared an 
artif:cial movement, wholly unwarranted 
by the world’s free productive facilities. 
The commodity has since regained part 
of the decline and in :ecent days has 
enjoyed a period of quietness. 

The validity of either of the two points 
of view will be proved not by debates 
but by the course of events next year, 


‘when, probably in February, the rubber 


trade will return to greater freedom. One 
hundred per cent. of exports standard 
production are to be allowed under the 
working of the Stevenson scheme, and 
probably before long complete freedom 
will be re-established, with production 
standards eliminated or greatly altered. 


COTTON 


HE bountiful crops here and abroad 
havé dimmed the price prospects 
of this commodity, but the poten- 

tialities of consumption are so great that 
the prevailing levels may be considered 
reasonably attractive, provided, of course, 
the improvement in our own as well as 
in the world’s general economic condi- 
tions, and the textile situation in partic- 
ular, continue unchecked by untoward 
developments. 

The staple has had a year full of vicis 
situdes and deceptions. The downward 
trend that set in in the second half of 
1924 as a result of the discounting of a 
considerably larger crop than in the pre- 
ceding year, and the unsatisfactory con 
ditions in the textile industry and sharp 
drop in consumption, were carried over 
into the early weeks of 1925. February 
and March saw a considerable strength- 
ening in quotations due to the increase 
in domestic and foreign consumption and 
to the lifting of pressure of the heavy 
marketing which usually occurs about 
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A Review of 1925—Price Prospects for 1926 


that time of the. year. May contracts, 
which were quoted around 23.5 cents in 
January, rose to 26.35 cents, or nearly 
3 cents, in the first week in March, while 
spot cotton in New York rose from 23.55 
cents in the last week of January to 26.08 
in March, or nearly 2% cents. These 
proved to be the peak prices for the 
year. 

The first sharp break came in May, 
when spot cotton broke to below 23 cents, 
but a completely erroneous picture por- 
trayed by the early Government reports 
carried the spot price back to 25.90 cents 
at the end of July. That this was not 
an authoritative expression of the mar- 
ket was seen by the unwillingness of 
futures to follow the spot market. Soon, 
however, the Government bullish reports 
were discredited, first by, private reports 
and then by the Government’s revision of 
its own estimates. Then began the period 
of bimonthly swings, influenced not only 
by actual Government estimates when 
published, but by speculation as to what 
they were likely to be. But not for many 
weeks was the situation clear enough, 
and the Government reports only intensi- 
fied the confusion. The private agencies 
which early in the year forecast a crop 
of almost 16,000,000 bales were scared 
out by the considerably lower figures 
given out by the Government; and though 
it was almost a sign of good taste to 
procia'm that the Government figures 
were worthless, the market was entirely 
dominated by them, even though nobody 
who followed the weather conditions could 
accept them otherwise than on faith. 

By October the true situation became 


apparent not only to the trade, whien 
from the very beginning was rather 
bearishly inclined, but even to the Govy- 
ernment statisticians, and the price broke 
below the 22 cent level which had been 
considered as a “point of resistance.” At 
the end of October the spot price went 
below 20 cents, and as the full size of 
the crop was revealed by record-breaking 
ginnings, the price went to 19.15 cents in 
December. May futures made their low 
at 18.36 cents and July at 18 cents in the 
closing days of the year. 

It is admitted that the world will hardly 
be able to consume the total of this year’s 
crops. But cotton consumption is highly 
elastic. In prosperous years consumption 
may have a big jump, and a consumption 
some 20 per cent. in excess of the aver- 
age of the last few years may leave us, 
as regards stocks, in a position not more 
burdensome than that with which the 
year was started. 

It is not an easy matter to say what 
this consumption will actually be. Russia, 
will probably take less than last year on 
account of the difficulty she finds in ex- 
porting grain. The European situation 
is financially, as a whole, better than 
last year, but the employment situation 
there, due to uncompleted processes of 
deflation, leaves something to be desired. 
The Asiatic situation is moderately sat- 
isfactory, with room for improvement. 
Our own situation is better than last 
year, but here also there is plenty of 
room for improvement. Should the im- 
provement materialize, the crop will be 
well taken care of. Otherwise the ac- 
cumulation of stocks, though mostly of 
untenderable quality aad not unspin- 











/ CRUDE RUBBER. 
Ribbed Smoked Sheets 

Highest and lowest prices per lb., by months, for trading period of 1925. 

Month Highest. Date. Lowest. Date. 
at tears 4.5 vre's's-neloe wa eae Se $ 39% 2 $ 34% 20 
NE SOW SA oie at ara, Sxtacia a acs aero aignas 38% 28 34% 3 
BOE occ cescscccccvcccsccevcccccces 44% 30 38% 4 
nla uns t chandanediced 45% 29 41% 1 
a yer: Cee ae 69% 29 45 1 
re a oti a dg eri te Pac’ 89% 27 69% 1 
se heads ant ho hee a Dace mio Std SO ao 1.21 20 81% 1 
Ge A an oto iets Lge oS 95% 3 -71% 10 
re Se ga a we 94% 19 -78% 8 
ES ee tc og civic bmn dso ele Roe 1.02 21 91% 1 
November a EA EE ee Se 1.10% 20 98% 5 
December ........ A oe aan Rae fe Pee 1.09% 9 86% 19 

Highest and lowest prices for a series of years 

ee $1.21 34% aaa 29 13% 
SE? 40% 17% = Boi a ai 20% 11% 
RE 31% : 7a CO 56 15% 
Record high price history of trade, $3.05 (1910), lowest, 11% cents (1921). 
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An attractive public utility investment in 
a rapidly growing Southern territory. 


Interest earned about 5 times over. 
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stocks and bonds. 
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nable), may depress prices somewhat fu has enjoyed marketwise in the last few 
ther during the heavy marketing period months was not negligible, but it has 
left the price materially below the 

SUGAR evel of last year. It is felt that perhaps 

1ext year or the year following an alto- 

ECAUSE of a weak statisticai po gether different situation may prevail. 
sition, sugar remained outside of Wherever possible, grain will be raised 


the influences that stimulated the instead of sugar beets. Nature may not 
bulk of commodity prices in 1925, and be as favorable to that commodity as it 
there is apparently little in sight to sug s been in the last two years. Further- 
gest a pronounced turn to the better iu more, there will be some tendency to eat 
the immediate future, unless world con more sugar and less grain. Substitution 
sumption due to the cheapness of the yetween the two classes of food may be 
commodity (especially if compared with more of an indirect nature, but it is fully 


apparent that sugar consumption will be 


grain and other foods) should increass 
stimulated, as it has been al- 


at a much greater rate than heretofore greatly 
The improvement that the commodity ready 


WHEAT FUTURES—1925 












May 
High Low Hig 
Jan. 1-3 1.808, 1.75% 1.45 ; 
Jan. 10. 1.81%) «1.73% is ; 
Jan. 17 1.88, 1.N0y : 
Jan. 24 1.15 1.NT%, 
Jan. 31 2.05% 1.941 - 
SS 2.02% 1.85 i 
Feb. 14 1.9414 1.77% 1K 
Feb. 21 1.87 1.79% 1.4 - 
Feb. 28 1M 1S 4 es] 
Mar. 7 . 2.02 1.77 i $7 
Mar. 14 1.24, 1.62 , 
Mar. 21 1.72% 1.51 42 
Mar, 28 1.71 1.55 7 
Apr. 1.581, 1.2614 
Apr. 11 1.62% 1.43% 
Apr. 18 .- 1.62% 1.44 December. 
Apr. 25 1.56%, 1,421 1.36 29%, High Low 
May 2 ..1.61% 1.44% 1.42% 291, 1.45 1.3H4 
May 9 .1.69 1.59% 1.4, +2 1. 1.44 
May 16 1.71% 1.56% 1.4444 1.39 1.45%, 1.404% 
May 23. ..1.74% 1.63% 1.49%, 1.41% 1.51% 1.43 
May 30..... Bi 1.65 1.61% 1.49 aes 
June 6 1.07 my 1.70 1.55%, 
June 13. 6 41, 1.68! Ley, 
June 20. 1.55% $7 Lith 1.49 
June 27 1. th, + L.5S 1.45% 
ea Hid, 3m 1.48 1.30% 
July 11 iti, 4 47%, 1.40% 
July 18 1.59 L4N% 1.55% 149% 1. 
July 25 I 1% 1.56 1.47% 1.6 
Aug 17%, 1.54% 1.49% 1. 
Aug. 8....- +, 1.456 1H 16 
Aug. 15 7% 1.04 1.6 1.4 
Aug. 22 ti2 ™ 1.42 1.55 1.6 
Aug. 20 6355 , 1.624% 1.52% 1 
Sep. 5 ( 1 L544 1.49% 1.5 
Sep. 12 ‘ 8% 1.53% 1.4714 1.574 
Sep. 19 l & 1.4 1.525% 1.47% 1.3 
a ee 1.52% 1.40 1.52% 1.40% 1.5 
Oct. 3 $ " 1.40% 1.3314 1.4: 
Ost: 10 $4, 1.35 z. Jul 
t. V7 1.47% 1.41 14 High. Low 
yey = 47%, 1.39% 1. 1.27% 1.22% 
Noy . 1.52 H4 1. 1.31%, 1.255% 
+ l 44 . 1.29% 1.263 
ad 1.57 1.47% 1.3 1.32 1.27% 
aa on 1.62! LotR OLE 1.41% 1.304 
Dee. - 1. 1.58% «1.6 1.481, 1.3854 
ine. 4 x22 1.62 Bs 1.56% 1.41% 
— 7" SOL, 1. 21. 1.53%, 1.434 
Dee zn 75% 1.65% 1. 1.48% 1.42% 
+ milk, By D 
31 1 gtd nea hs 1. 764g 15a” 1 504 
Range a yr. 2. 05% 1.36% 1.74% 274 + Wo, " 251 1. 8a, 1345, 18 ott 
Spot Cotton—1925 
Liverpoul New Orleans New York 
High Low } Low 
Jan, 1-3 13.57d 13.27 x 4 
Jan. 10 13.2% 13.01 ‘ eo 
Jan. 17 13.080 12.97 XO 00c 
. Sree 13. 12.77 i 2345 
Jan, 31 13. 12. 6sd wy , = 
MS WR font i3.3 13, 08¢ 135. D4 Oe 
Feb. 14 43 13.444 + 6 Hee 
Feb 21 13.7 13.49 24 Sk 
Feb. 28 13.94 13.56d Ses? 
Mar. 7 14.37 13.94d 6.00 
SE oe 14.31 14.0 27, 90 
Mar. 21 . 14.32 14.05 25.0 
Mar. 28 14. 16d 13.8% 25 70 
Apr. 4 13.72 13.52a 24.7 
Apr. Ns anne 13.554 13.23a wT 
Os. Dy scores 13.600 13.30 Om 1k 
Apr py 13.74a 13.39d ? 
May 2 13.194 12.944 24°50 
May ican, wok 12.86 12.54d 4.1 
May 16...... 12.48d 12.1id 23.0% 
May 23.. 12.994 12.40. 24) 
May 30.. 13.140 12.93d 4 OO 
June 6. 13.480 12.974 24. Mx 
Junc 13. 13.57a 13.15d 24.0 
June 2. 13.710 13.38 $0 
June 27... 13. 88d 13.51 +O 
July 4.. 13.910 1 4.1 
July 1.. 13.67 13.36 °3 9 
July 18.. 13.92 13.4 tbe 
July 25.. 14.084 13.65 5. Di 
Aug. Bes 14.136 13.53 th 
Aug. Ss 13.440 13.30 ari 
Aug. Lbs) 13.37% 12.98 ¢ 
Aug. 22 13.20 13.07 
Aug 29 13.174 12.51d 22.82 
Sep i 12.514 12.10d } 
Sep. 12. 13.17% 12.3 23.22 
Sep. 19 . 13.684 13.454 4.23 
Sep. 26. . 13.460 12.844 9389 
Oct. 3.. 13.00% 12.62a 22 OO 
Oct. 10 12.50d 11.58d £2.43 
Oct. 17 11.614 11.41d 71.12 
yey = 11. 11.27 20 1.7) 
ct. 11.294 10.15 1.60 19 4 
Nov. 7 10.58d 9 934 19 x2 = ~ 
Nov. 14 10.70 10.204 21). 30% a 
Nov. 21 10.79% 10.54 30.37 — 
Nov 28 10.88 10.700 20.43¢ =t).5s) 
Dec ae 10.47¢ 10.304 19.80 oro 
Dec 12 10.34 10.054 9.38¢ a ‘ 
ks aces 10.014 9.74d 19.166¢ 0 5 
OE  Seehaeee +. 9.92 9.714 19. 25 19 15 
Dee. 28-S1..... ....10.38d 10.174 20.10¢ on sa 
Range for year 14.37¢ 9.71d 26.00 > ine 
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March-April-May reaction September tightening in the financial position of 


COFFEE January ruled firm, and spots averaged =! May ‘ 
23.5 cents a pound for Rio No. 7. Fu- contracts were carried below 16 cents. Brazil, coupled with bearish reports on 
the crop, brought to all positions weak 


NVER the valorization policies of tures, however, were considerably below The new coffee year starting in July ) all 
U the Bruzilian Government, coffee spots, thus forecasting the seasonal de- witnessed a material weakening of fu- ness which with erratic fluctuations con- 
is not at present a commodity cline as well as the sharp break that ture positions, and futures were quoted tinued into the early Winter. 

whose price trends can be, even very ten- came in late Winter and early Spring. considerably below spots because of The present position is none too clear. 

tatively, gauged wholly by purely statis- The break came 4s a result of resistance bearish crop expectations. There was The immediate outlook is fo? stronge) 

tical factors. to the high prices by consumers, and be- a seasonal improvement in the Summer prices, with the likelihood of weakening 
The past calendar year was an event- cause of the apparent decline in con- months. But in the closing weeks of the of the trend in late Winter or early 

ful one for the commodity. Prices in sumption, especially in Europe. In the Summer, as well as in the early Fall, a Spring. 











(Basis, Cuba Centrifugal 96 Degrees Test) by Months, During Trading Peri od of 1925 
SALES 
Delivery In In In In In In In In In In In In 
Month. January. February. March. April. May. June. July. ‘August. September. October. November. December. 
RO 2.98@2.76 3.29@3.14 3.36@3.15 3.21@2.82 2.94@2.70 2.97@2.80 2-85@2.65 2.76@2.62 2.62@2.14 2.25@2.01 2.45@2.18 2.47@2.24 
EE enckivededes 2.76@2.75 2.83@2.83 aes : : ast fambeks." sheguaae. aeenskad- dc RAReR ae ER eee ks ee ee 
Gh awerenudneadi 2.91@2.74 2.99@2.78 3.10@2.92 3.15@2.90 3.00@2.77 3.00@2.84 2.89@2.71 2.82@2.66 2.66@2.18 2.35@2.13 2.56@2-31 2. 55@2. 31 
ere oan ery ciara ‘ene i ne” teas 5 apache calnedcee | ee. BEER | casawans 
May ... ieeeaeee .3.04@2.86 3.09@2.91 3.17@2.89 2.95@2.58 2.72@2.52 3.07@2.93 2.97@2.80 2.90@2.72 2.72@2.27 2.46@2.24 2.69@2.43 2-68@2.43 
Ck a a dies oer . . -2.98@2.98 se cig a. Te es ce aeaiea -, dienes’ © ieeeeenas kaeeeaee Lt eee ae 
Ge 3.19@2.99 3.26@3.08 3.31@3.05 3.12@2.72 2.82@2.61 2.74@2.53 2.60@2.33 2.99@2.82 2.80@2.36 2.55@2.33 2.79@2.54 2.78@2.52 
August sks h@eeec 3.09@3.09 ape 3.29@3.29 287@2.86 2.77@2.75 facia. Ln ‘ceecanek slapmeaiees -. waesends 2.78@2.78 vn aia 
September ...........3.29@3.11 3.39@3.21 3.45@3.19 3.27@2.84 2.95@2.72 2.88@2.68 2.72@2.46 2.61@2.48 2.59@2.27 2.64@2.43 2-88@2.63 2.87@2.61 
October a a : , 2.88 @2.85 WF. 2.71@2.51 2.63@2.57 2.30@2.05  ........ : Lenws 
November .......... rackeale's catwuas ae pies nanan “3 intone,  Aeantet ee Sabuwaiin’. “GARMEes  , saphena oe ae . 
December ............3.28@3.10 3.46@3.21 3.49@3.28 3.33@2.84 2.97@2.73 2.96@2.79 2. 84@2. 64 2.75@2. 62 2.64@2.15 2.25@1.94 2.49@2.13 2.42@2.17 
Prices in black face type are for delivery month of 1926. 
HIGHEST AND LOWEST PRICES FOR COFFEE 
Basis No. 7, by Months, During Trading Period of 1925 
SALES 

Delivery In In In In In In In In In In In In 

Month. January. February. March. April May June, July. August. September. October. November. December. 
January ..21.95@21.10 ee re 16.15@16.15 14-36@14.36 14.15@14.15 14.95@13.85 18.00@17.00 17.58@16.55 17.40@16.63 17.55@16.85 16.60@16-02 
February.. .... Pe cecess seesssecss seess mpeassens ss ite NaS ECan hac. Lie EALGE Rah e AsSG Esk cy, ,easbowaar 
March .. .21.70@20.00 21.37@20.05 21. 30@19. 65 15. 88@ 14. 44:15 .35@11.20 15.10@13.40 15. 00@ 12. 85 17.35@14.39 17.253@15.55 17.72@16.02 17. 60@16. 10 16. 85@ D15-80 
April ‘ nc “See idalbes) aR ehikhee, 5 Rae N ey sie eae S.A eine ee es ue brn igihe | ghee ee Mra ee Say Se eck c ae ed quaiaiiies 
May .20.65@ 18.81 19. 90@ 18.60 20.08@ 18. 00 18. 75@117. 52 20. 00@ 14.78 14. 60@ 12. 83 14. -30@12. 35 16.25@13.50 16.35@14-65 17.25@15.20 17. 23@16. 60 16. 60@15. 50 
June A eee ee ee 6 el gaa a Rn: KLAR WOSEGS FREETRASSS 8 oc RROMEM 
July .. .19.85@17.85 18. 96@17. 53 18.95@17.00 17.73@16.35 18.40@13.20 1 19.5 50@ 17 5 19.80@17.45 15.65@12.80 15.65@14.00 16.75@14.50 16.85@15.30 16. 40@ 15.00 
PE. so  cthensvice  S6etnieese S4000ReK A, ./eakeenhas Vieetaoaeda oe eT CTR eC CT ae ee Pe SS eae chi 
September.19. 00@16. 97 18.02@ 16 45 18. 00@16. 33 16.95@15.45 16.70@12.10 17.50@ 15.90 18.30@15.25 20.55@17. 86 20.60@19.25 16.30@13.80 16.40@14.76 15. 95@15- 03 
October o¢ BEMEOIEE © céccd cakes 16.00@13.30 16.20@ 15.10 17.25@15.00 19.40@17.85 19.24@19.20 18.95@18.75 .... selena ies 
November ; re saat ea ; a at PPT CI i OS Baie, eae eats ‘ 
December. 18.40@16.50 17.30@15.87 17.40@15.90 16.45@14.85 15.75@11.65 16.30@14.45 16.15@13.85 18.65@15.77 18.65@17.25 18.75@17.50 18.40@16.30 17.20@16.05 

Prices in black face type are for delivery month of 1926. 




















| INTERNATIONAL SECURITIES TRUST 
OF AMERICA 


A MASSACHUSETTS TRUST 
First among American Investment Trusts 
Resources over $6,000,000 





TURNING THE TABLES 
B kitish INVESTMENT TruSTS during the last Half No Investment Trust is better equipped than the 
Century have enabled Investors in Great Britain INTERNATIONAL SECURITIES TRUST OF AMERICA to ac- 
powertully to support the rapidly developing Industries, quire investments on favorable terms in Domestic and 
Railways, and Public Utilities of the United States. Foreign Markets. 
It isnow America’s turn to invest her surplus Capital Each of the 625 different Securities owned by the 
| in Business Enterprises of Foreign Countries. Trust is a leader in its class. 


PREFERRED AND COMMON SHARES 
Offered to the Public at Price Per Unit of 1 Share 642% Preferred and ¥% Share Common 
$131, to yield about 6.50% 


No PrererReD SHARES may be issued unless the net assets value, of the Preferred Shares outstanding and then to be issued. 
(when all indebtedness, together with the Preferred Share Common SHares of the Trust, have risen in value under in- 
Dividend Reserve Fund has been deducted) are equal to at creasing dividends from an equivalent of $22.00 in October, 1923, 
least 133°, taken at cost value. and 125%, taken at market to $62 in January, 1926. 


: Send for Booklet AR. 


AMERICAN FOUNDERS TRUST 


A MASSACHUSETTS TRUST 


Fiscal Agent 
First Nationat Buioc., Boston, Mass. 50 Pine Sr., Vew York City 
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Banking Service in America 


1799 and 1926, the American 

people have steadily built an in- 
dustrial and commercial structure 
which holds the admiration of the 
entire world. 

As business began to flourish in that 
second decade following the Revolu- 
tion, there appeared a real need for a 
banking institution under the guidance 
of men who had the vision to see 
clearly the future of American trade 
and industry. 

So it was that a group of the ablest 
men of the day organized and char- 
tered the Bank of the Manhattan Com- 
pany in 1799. 

From the start, these men won the 
confidence of their fellow citizens. 
They were good business men. They 
brought to each man’s problems the in- 
sight and understanding of their own 
broad experience. They established the 
personal element in commercial bank- 
ing. 

This helpful type of financial service 
drew to the Bank men who were laying 
the foundations of enterprises which 


LD %v through the years between 


Member of the 
Federal Reserve System 




















as 





were to become great business institu- 
tions. On the records of the Bank 
appear the names of men who have left 
their marks high on the monument of 
commercial achievement—men who 
were proud of their banking connec 
tion. 

The outstanding reputation of the 
Bank of the Manhattan Company 
naturally attracted to its staff the best 
banking minds of each ensuing period. 
Each had something to contribute. 
Each left a record of achievement to 
guide his successors in a still better ad 
ministration of the Bank’s facilities. 

The fundamental principles of serv- 
ice laid down by the Bank’s founders 
have been maintained for over a cen- 
tury and a quarter. Its resources and 
facilities have been enormously en 
larged and expanded, but the same 
spirit of personal attention still attracts 
and holds a discrciminating clientele. 

Whether it be in the functions of 
General Banking, Trust Business or 
Foreign Transactions, any one of the 
37 offices of the Bank of the Manhattan 
Company in Greater New York is 
equipped to give an exceptional service. 


BANK of the MANHATTAN COMPANY 
=a Transfer Agent of the State 
oo €6Of New York since 1818. 
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That economics can be made a fasci- 
nating subject for popular reading and 
vet be sound, clear and informative, 
has been strikingly demonstrated by the 
remarkable reception accorded to the 
three volumes of The Manhattan Li- 
brary of Popular Economics thus far 
published. 

As with others now in course of prep- 
aration these little volumes are being 
issued in response to a widespread recog- 
nition of the need for fundamental eco- 
nomic information in non-technical 
terms. 

In all of these volumes the effort is 
being made to present to the reader, in 
attractive and interesting form, the es- 
sential facts concerning important 
American institutions and their relation 
to the individual citizen and to society 
as a whole. Thus sound, economic prin- 


ciples are shown in actual operation. 
To disseminate such information is a 

form of public service that lies peculiarly 

within the province of a banking institu- 





THE AMERICAN WAYS 





ADVERTISEMENT. 
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A UNIQUE FORI 


to American Industry, the 
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Vol. II—The American Ways Vol. III—Up from the Soil 
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Popular Economics | 


Manhattan Library 


Vol. I—The Greatest Family in the World 





Other Volumes now in preparation 


= 2-== 





Illustration from Volume I, which gives a 

new understanding of the great American 

institution of Life Insurance, in which forty 

million policyholders«“the greatest family 

in the world —exert a tremendous economic 
influence. 


oo 


Typical Comment: 


Gevernor Alfred E. Smith: “Your com- 
pany is performing a distinct public service 
in the publication of these volumes, as, un- 
doubtedly, there is great need for popular 
economic education and your contribution 
towards this end deserves the approbation 
of all good citizens.’ 


Mr. Julius H. Barnes: “It is manifest 
that in America the last three years a great 
leaven of understanding regarding sound 
economics has been at work and I think you 
may feel that your publications have played 
a considerable part. Such intelligent explan- 
ation of economic law and commercial pro- 
cesses will do a great deal of good.” 








tion, for it is through the accumulation 
of economic knowledge that it is enabled 
to render intelligent and helpful service 
to its customers, the community and the 
country as a whole. 

An American bank which for over 
a century and a quarter has grown up 
with America, and has observed through 
four generations the progress of the 
American people, may be said to be in 
a position to speak with some authority 
and fairness about that progress. 

Being thus equipped with an unusual 
degree of first-hand knowledge, the 
Bank of the Manhattan Company has 
recognized its responsibility to aid in 
disseminating an understanding of 
America’s economic structure, thereby 
rendering to American industry, to the 
individual and to the public a unique 
and constructive form of service. 





SOIL 


Illustration from Volume III, which deals 
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| Bishep William T. Manning: “The Bank 
Illustration from Volume II, which deals red SS oe eee is rage Bor with that important branch of American 
| with the vast problem of American railroad poe mall ecco rt Ang Siedesaiten poe agriculture—wheat raising—and related in- 4 
aN transportation so that the reader may un- building. up of our citizenship,” dustries, such as milling, agricultural ma- 
derstand the underlying economic principles Wecsifent Wishelnc Macray Ratler: “I chinery and baking; it shows the vital eco- 
involved and thus be able to judge for him- think this little series of yours is doing nomic interdependence of the farming and 
eclf as to the wisdom of proposed solutions. great good.” industrial sections of the country. 
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The Oldest Will in the W orld—Bequest of Prince Ne-kau-Re—A bout 2845 B.C. 


The “two feet,” in fact, may be clearly dis- 
cerned to the right in the top horizontal column 
They form a quaint but effective 
means of asserting competency. 
method of expression with that which is found 
in many wills of today: 


Chiseled into a stone wall of an ancient 
Egyptian tomb may today be seen what is be- 
lieved to be the oldest will in existence. 
of Prince Ne-kau-Re, a son of King Khafre, an 
early Egyptian monarch who built the second of 
the pyramids at Gizeh and who was a successor 
of Cheops, the builder of the great pyramid. 

The will itself is of extraordinary interest and 
is almost unbelievably modern in its form. For 
example, after the date occur these words: 
“King’s son, Ne-kau-Re, he makes the following command 
while living upon his two feet without ailing in any respect.” 


The amazing growth of Corpo- 
rate Trusteeship for individual es- 
tates in recent years and the increas- 
ing degree of popular interest in the 
subject have prompted the Trust 
Department of the Bank of the 
Manhattan Company to seek out 
the origins and trace the evolution 
of the making and execution of 
wills and of methods of estate ad- 
ministration and _ trusteeship. 

The results of this study have 
been incorporated in a little volume 
entitled “The Biography of an 
Idea.” 

The following comment by The 
American Banker is typical of many 
which have been received: 

“Seldom have we seen a finer example 
of what is possible in the way of im- 
pressing an idea of a bank’s trust de- 
partment than is incorporated in the 
attractively bound little booklet entitled 
‘The Biography of an Idea,’ which 
the Trust Department of the Bank of 


the Manhattan Company in New York 
is now distributing. 

“The little booklet consists of few 
pages, but every page is literature in 
the highest sense and the booklet is 
almost as interesting to the scholar as 
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It is that of the will. 


“I, John Doe, being in g 
posing mind, do hereby, et 


Idea.” 


—_——__—__-——_____—___ —-—----—- 








Photograph by Ewing Galloway, N. Y 


SAILOR’S SNUG HARBOR 


When Alexander Hamilton in 1801 helped 
| to draft the will of Captain Randall, founder 
| of the famous institution on Staten Island 
} New York, known as “Sailor's Snug 
| Harbor,” he did not realize that he had dis- 
closed a method of assuring the faithful ex- 
| ecution of wills and the competent adminis- 
| tration of estates, which later was to as- 
sume immense proportions and apply to bil- 
lions of dollars of property values. 
An interesting account of this epoch-mak- 
ing incident is given in “The Biography of 
an Idea.” 
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NHATTAN CoMPANY 


ET and 36 Offices in Greater Néw York 


Transfer Agent for the 
State of New 
Since 1818 


York 
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Compare this 


yod health and of sound and dis- 


A complete description and translation of the 
will are included in “The Biography of an 


to the business man, as it incorporates 
information regarding the history and 
the antiquity of inheritances and the 
making of wills 

Founded in 1799, before Corpo- 
rate Trusteeship was inaugurated, 
the Bank of the Manhattan Com- 
pany has closely observed the prog- 
ress of this method in America from 
its beginning and feels that it may 


discuss the subject with som¢ au- 
thority 
The corporate method, which 


means the administration of indi- 
vidual estates by banking and trust 


companies, appears to be the cul- 
mination of an age-old search for 
the solution of an ever recurring 


human problem; namely, perfect 
a testator of the faith- 
ful and efficient execution of his 
will; this is indicated by the re- 
markable increase in the number 
of people who, in their wills, are 
designating banking institutions in- 
stead of individuals as executors 
and trustees; also in the rapidly 
growing modern tendency of the 
courts to appoint such institutions 
as administrators. 


assurance to 
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Chartered 1799 
STATEMENT OF CONDITION 
AT THE CLOSE OF BUSINESS 

December 3lst, 1925 | 


Resources 


Loans and Discounts . $134,079,547.83 
U. S. Govt. Bonds 17,987,940.06 
Other Securities 6,574,072.08 
Bank Premises 5,755,034.26 
Due from Banks . ; 6,904,297 .77 
Exchanges for Clearing House 80,728,291.48 
Other Cash Items 9 556,013.57 
Customers Liability 

for Acceptances 
Cash on Hand and in 

Federal Reserve Bank 









15,792,418.26 


20,744, 108.22 
$298, 121,723.53 











Liabilities 
far $10,000,000.00 
10,000,000.00 
4,494, 298.08 
699,211.88 
161,900.72 
16,218,145.51 
256,548, 167.34 


Capital 
Surplus . : 
Undivided Profits 
Unearned Discount 
Reserved for Taxes 
Acceptances 
Deposits 








| $298, 121,723.53 


Foreign Exchange Department 
Correspondents throughout the world Travelers’ and Commercial Credits. 
Member of Federal Reserve System 
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VALENTINE W. SMITH, Vice-President 
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BANK of the MANHATTAN COMPANY 


Averne Duaton, Hollis Maspeth Richmond Hill, South South Ozone Park 
Broadway- Flushing Elmhurst Jackson Heights Metropolitan Ave Ridgew Springfield 
Brooklia Mauvor Far Rockaway Jamaica Murray Hill Rockaway Beach Steinway 

College Point, Flushing Kew Gardeus Ozone Park Rockaway Park Winfield 
Corona, Fresh Pond Road Long Island City Richmond Hill Seaside Woudhuven 


Ditmars Ave. 


Cypress Hille 


MAIN OFFICE: 40 WALL STREET, NEW YORK 
Union Square Office: Union Square at 16th St. 


Borough of Queens Offices 


Borough of Brooklyn Offices 





OFFICES 


Madison Avenue Office: Madison Ave. at 43rd St. 


1119 Liberty Avenue 763 Nostrand Avenue 
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Financial Markets in 1925—Review and Outlook 


HE story of the stock 
market for 1925 is one 
of almost continuous 
advancing prices and 
the establishment of 
new high records in 
all directions. Never 
before in the: history 
of Wall Street, or the 
country, has such a 
market been experienced as during the 
past year. Total transactions established 
a new high record for all time, reflecting 
the general prosperity of the country, 
while at the same time stock prices 
mounted to the highest levels recorded in 
the history of the Stock Exchange as 








other sharp setback, which was one of 
the severest experienced in the history of 
Wall Street, developed in the month of 
November, immediately following an un- 
expected advance in the rediscount rate 
by the Federal Reserve Bank of Boston, 
whereas the speculative community had 
been looking to New York to take the 
initial step in this direction. Severe as 
was the reaction in the latter three 
weeks of November, the market again 
readjusted itself to the new conditions, 
and early in December it renewed its up- 
ward course. By the middle of Decem- 
ber the market, as shown by the stock 
averages, recovered all of the loss re- 
corded on the Nevember break, and in the 











Shares Sold, N. Y. Stock Exchange 
1925 1924 1923 

PCE SEO PL EEE LET OTT 41,430,558 26,729,134 20,208,129 
NS COCO eT Tee 32,750,049 20,636,177 22,693,600 
TR cdl asavig’ oh Bg Ris lad Bik is 8 ern NewS 38,567,722 18,206,114 25,855,492 
BE fa o'd Sakic gen t6 was we ose none 24,835,790 17,792,159 20,040,815 
ED bier cia teusld ae @ad Wis ices a mk wiaed 36,463,438 14,991,589 23,106,245 
Aa ee ee wa nwa eb wire 30,859,582 16,802,985 19,652,685 
A ee eer rer 37,272,817 24,225,742 12,668,448 
ts han paves Dawe mae Caan 32,865,127 22,427,305 15,982,212 
MII ics bocca ved ecenseis seca 36,885,995 18,149,780 14,610,223 
AE nee oe 53,423,323 17,826,119 15,818,708 
re i inc eewieene eee s 48,980,535 41,369,925 22, 73,082 
EY St hd ik a ik dale ae bia acure 42,876,463 42,875,894 24,067,288 

NE x) c glelekrna ckd oe me ae cease 452,211,399 282,032,923 237,276,927 








indicated by the compilation of the aver- 
Many of the so-called representa- 


ages. 
tive issues climbed to unprecedented 
heights. Numeroys other records were 


established in the matter of million and 
two million share days, total number of 
issues traded in and the steady climb in 
stock prices. 

Only upon two occasions during the 
entire year did the market experience a 
swift setback. This was during the 
Spring of the year, when business, espe- 
cially in the steel and textile industries, 


closing weeks of the year, under leader- 
ship of the oil, railways and numerous 
specialties, the averages climbed to fur- 
ther new high levels. 

The averages give the clearest picture 
of the course of the stock market during 
the year 1925. These averages show 
that in only two out of the twelve 
months, namely March and November, 
ground was lost by the market as a 
whole. Taking the industrial group as a 
whole, the same record prevails, but in 
regard to the railroad shares, this group 
advanced-in November when the indus- 


however, was the chief factor in carrying 


? 


the averages to the highest levels in hi 
tory, as the railroad average failed 

get up to the high of 1912 or 1911, al 
though the high point for the past 
was within striking distance of the peak 
levels of the earlier mentioned 
The high point for the railroad average 
which is represented by twenty-five 


yeal 


years 


prominent issues, was 95.29, established 


on Dec. 29; while the low point for 
average was 73.50, touched on March 


the 
ot 


during the period of the Spring decline 


in the market. The high for the railroad 


average reached last year is more than 


double the low levels touched in 1919 
1920 and 1921, but it is still below the 
high points of 97.28 established in 1912 
and 99.61 established in 1911. 

It was in the industrial average, hov 
ever, where the sensational gain was re 
ported in the last year. From a low 


point of 128.83 touched on March 30, the 
marked the culmination of 


date which 
the reaction following the 
boom of 1924, which level in itself wa 
considered a high point in comparison 
with recent years, the average resumed 


1 
post-election 


its upward climb until it reached the 
point of 185.36 on Nov. 2. That date 
marked the end of the wild speculative 
boom in the _ high-priced industria 
shares. From that level there was an 
abrupt decline to 167.05 by Nov. 24 


From the latter point, however, thers 
was a sharp recovery, but no new rec 
ords were established beyond the high 
point of early November. It ‘is inter 
esting to note that the high point for 
the industrial average for 1925 was vir 
tually triple the low level reached in tl 
period of deflation in 1921 

The high point for the combined ave1 
age in 1925 was 138.21, established on 
Dec. 28. This average represents twenty 


five industrial issues and the same num 
ber of railroad issues. This is the high 
est level touched in the history of th: 


stock market. It compared with a low 
of 101.16 for the year, touched on Marc} 


Was 


erage 


1916. 


reached during the war boom 
101.51 in 


addition to the high records estab- 
ished in the averages, all previous rec- 
rds also were smashed in the matter of 
volume of trading, the number of 





Stock Market Averages 
1925 
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Railroads (25 Stocks) 


High Date Low Date Last 


137.10 
141.33 


High Date Low 
81.65 WwW 7h.1d 
82.33 26 78.21 
ch. 83.05 3 73.50 
! 77.61 17 74.63 
81.04 25 76.70 
80.97 1 77.65 
81.62 29 79.45 
85.79 26 .53 
86.05 23 81.98 
87.53 27 82.79 
90.98 14 85.05 
95.29 29 89.56 


132.15 


Net 
Date Last Ch ge 
16) 679.81 + 66 
17 81.36 + 1.55 
30 75.17 — 6.19 
2 76.72 + 1.55 
1 80.74 + 4.02 
10 79.62 — 1.12 
13 80.58 + .96 
1 --83.75 + 3.17 
2 84.07 + .32 
7 86.88 + 2.81 
10 89.99 + 3.11 
3 94.35 + 4.36 


Net 

Ch'ge 

16 135.01 +4 72 
17 140.13 + 3.12 
30 132.10 8.03 
2 135.09 + 2.99 

1 144.24 + 9.15 

9 145.48 + 1.24 

3 151.36 + 5.88 

1 159.81 + 8.45 

2 165.85 + 6.04 

1 181.01 +15.16 

24 172.46 8.55 
1 180.57 + 8.11 


Combined Average 
(50 Stocks) 


High Date Low Date Last C 


109.05 
111.73 
1.112.85 
107.83 
112.91 
113.17 


9 105.15 
105.70 
3 101.16 
103.19 
105.87 
109.46 
112.54 
25 115.98 


Net 

ge 

16 107.41 69 
17 110.74 + 3.33 
30 103.63 7.43 
2° 105.90 + 2.27 
1 112.49 + 6.59 
8 112.55 + .06 
3 115.97 + 3.42 
1 121.78 + 5.81 
2 124.96 + 3.18 
1 133.94 4 8.98 
24 131.22 2.72 
1 137.46 6.24 





mnsecutive million and two million share 








the 


number 


of individual 


issues 









































experienced curtailment of new buying, = arch = day 
following the boom which developed co- trial stocks were breaking, but reacted 30, and compared with a low of 58.35 traded in, and the largest single day’s 
incident with the election of President in June when the industrials advanced. established in the deflation period business in the history of the Exchange. 
Coolidge in November, 1924, and the The advance in the industrial stocks, 1921. The high point for the combined When the stock market became unusually 
TABLE I. 
Bar Gold and Silver, 1925 
Monthly Gold Movement Into and Out of sora a at 
the United States, 1923-25 Week pees "High = Low ar aes FOR 6 as Om 
an, ere 87s 09d 7 OP 3144 31% 67¢ OF 
: — es a a - cS. ee oe STs OFC s y S25 3 ( ISLC os 
fom 7 $6. 20008 RTs (iS Sf 11 ha es po pity 
IMPORTS 1925 1924 1923 —_ i tenses 8is = Nés 10 32 xl a2d Gi G8ige 
Feb. 7. 87s 02d Nt l 3 el 32k 6S%c 68tbc 
ieee i. ag ares i ; Feb. 14..... Ris 04d is O08 24d 32d GSK C GSB 
January. $4,223,147 $45,135,760 $32,820,163 Feb. 380.2207. oo 0ClUe a Ses ns 
February 3,231,067 35,111,269 8,382,736 Mar. 7. Mis 1d s . 23d $2i,d GRIZC Ge 
March. . 7,337,322 34,232,375 15,951,357 me by ae 6 M 2d 31{gd BSige 6Xc 
April . 8,860,883 45,418,115 9,188,470 Mar. 28.. Ris 07 Sis O4 ae one orth 
May. . 11,404,051 41,073,650 46,156,195 Apr. 4. Mis 07 ° 31 eal Gree OB 
June . 4,426,135 25,181,117 19,433,539 sod a me & 31M BTC TAA 
July... 10,204,112 18,834,423 27,929,447 Apr. 25. Ris Otc bs 03d 31d die ate 
August. 4,861,736 18,149,981 32,856,097 May 2. Riis 00 ie fi% sins — oe 
September. 4,128,062 6,656,155 27,803,961 May 9. Ms Id = sis 114 Sted Ge Tike 
October. ..... 50,740,649 19,701,640 29,795,185 a & a 31 fee Gime TAC 
November... ..... 10,448,172 19,862,384 39,757,436 Re litd 46 oB4e 11 et oe “ 
December (estimated)... 74,000 10,274,049 32,641,226 84s 114d “4s 11) 31;4d 68IRC OSL 
_————$ ——————— — - —|-——— en fm = ten oem nl eae aa ny pe OSA 
Total (approzimale) $121,631,168 $319,720,918 $322,715,812 M4 1132 ss i saat ose pak 
= a ieoecrtasite a = = Mis 11 7 Kis 1 31d ioe onthe 
Ste ii“ a 32d pies 69C 
EXPORTS 1925 1924 1923 Mae 110 Sn = ape = Be 
S4s 1144 314d 69aC GAY 
i eer = ie F bis 84s 114d Nts 10! 32 ic BHR 69% 
January. . $73,488,505 $280,723 $8,472,198 Sis iid = Sis 114 32d ie || TOK 
February. - 50,578,058 505,135 1,399,089 Ss 119d Sts 104d 3 72%c 715% 
March. 25,104,416 817,374 10,392,100 Se 112i 0s Sao. 41 soit a 
April 21,603,945 1,390,537 655,235 Sts 111d R45 1143 321d 792 : the 
May. . 13,277,655 593,290 824,444 Ss Iliad Sis 11) 32% 71K 10%c 
June. 6,712,480 268,015 548,484 oe eT a bt? be MS 
July... 4,337,842 327,178 522,826 ‘Mie 1itkd Sd 140 324ha tite Tike 
August... 2,135,690 2,397,457 2,200,961 Sis 10% = Mas 1088 32(fa tie — t0me 
September. 6,784,201 4,579,501 862,697 Ms 114d = Ss Id 334 6IHe ——BBigc 
October . . 28,039,190 4,125,268 1,307,060 Sis 1iZa S48 11440 31d +; a 
November. . eee 24,364,696 6,689,182 746,794 S4s 11140 S4s 111d $2yed 69%c 69inc 
December (estimated)... 4,492,000 39,674,653 711,529 — a a bare ol . oor: game 
ete ee ee eee ‘S4s 111d Ris 101 31 fed 69¢ BBte ¢ 
Total (approximate) $61,648,313 $28,643,417 * 26. ‘84s 11140 S4s 31 fa 69 outs 
Dec. 28-31...... 2. 84s 11% Sis 10%d 31d 68I4C 684%c 
Excess of Exports. . 261,164,063 258,072,605 294,068,395 Range for year........87= ‘09d 84s 10 Syed T2%4c 66%4c 
= 
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active during the latter half of the year, 
the facilities of the Stock Exchange and 
brokerage offices were overtaxed and 
the business was handled only through 
the greatest effort on the part of all 
concerned. It was not long, however, 
before the machinery of the Stock Ex- 
change was improved in the matter of 
handling quotations, the staffs of the 
brokerage firms increased, and toward 
the end of the year two-million share 
days were taken as a matter of course 
and handled without effort. 

Although the advance in the stock 
market was almost continuous during the 
year 1925, the record of developments by 
months shows some interesting side- 
lights. For instance, the market starte:! 
the year with speculation on an unusual- 
ly active seale and with prices advancing 
sharply. 

During March the decline in stock 
prices. which was also accompanied by 


a sharp break in grain and other com- 
modity prices, gave rise to the belief 
that the post-election boom was nothing 
more than a flash in the pan, and that 
the boom markets were over. This be- 
lief, which prevailed in many quarters, 
resulted in an unusually large amount of 
short selling of stocks by professional 
interests. But just as the post-election 
buying has been overdone, so the profes- 
sional selling appeared to be overdone. 
By the latter part of April, even though 
trade and industrial conditions continued 
unsettled upon the surface, a sharp rally 
developed in the security markets. This 
rally continued through May under the. 
leadership of the public utility issues, 
motors, oils, rubbers and miscellaneous 
specialties. Toward the end of May 
some slight improvement was reported 
in the basic industries, and, although 
sharp reactions developed in the stock 


market due to technical conditions, prices 
moderated during June and July. 

During August the markets became 
suddenly active and prices continued 
their upward course. 

But, as is usually the case in all booms 
in the stock market, the buying was 
overdone and the public overextended it- 
self on the long side of the market. When 
such a situation exists, it is usually the 
unexpected that happens and brings 
about a correction of the technical condi- 
tion of the market. The unexpected de- 
velopment in this instance was the ad- 
vance in the Boston rediscount rate after 
the close of business on Nov. 9. For 
many weeks, due to the firmer tone to 
the money market, Wall Street and the 
country as a whole had been expecting 
an advance in the New York Reserve 
Bank rate. No one expected that the 
initiative would be taken by an out-of- 
town bank. . But when the Boston rate 
was advanced, it was generally assumed 


that the New York rediscount rate alsw 
would be raised. 

The severe reaction which followed the 
rise in the Boston Reserve Bank rate 
lasted fully three weeks, in which period 
many of the high-priced specialties 
dropped from 50 to nearly 100 points 
from the high levels established late in 
October and early in November. Through- 
out this reaction, however, the railroad 
and the petroleum issues, which played 
only a small part in the speculation of 
the earlier months of the year, held their 
own, and the rally in the two last named 
groups furnished the basis for the swift 
recovery in the stock market which de- 
veloped early in December and continued 
up to the close of the year. The oil 
Stocks held the centre of interest in the 
speculative groups in the closing weeks 
of the year, although the railroad shares 
continued active and firm at the highest 
levels reported in approximately fifteen 
years, taking the group on an average. 
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HE year 1925 in the 
bond market was a 
remarkable one in 
several ways. One of 
the basic factors was 
a steadily increasing 
flow of surplus funds 
into investment cen- 
tres from all parts of 

= the country, resulting 
in a broad trading market at consis- 
tently firm prices, a record-breaking vol- 
ame of new security issues and rapid 
expansion of the international field for 
the utilization of American capital. 

Foreign loans floated in this country 
during the year amounted to approxi- 
mately $1,250,000,000, which was slightly 
in excess of the total for 1924, and 
placed the aggregate of American in- 
vestments abroad well over the $10,000,- 
000,000 mark. And this record was 
made despite the fact that large individ- 
ual issues, as the size of these operations 
is measured today, were comparatively 
few. The wide scattering of fair-sized 
loans in 1925, many placed in territories 
that had not heretofore done any financ- 
ing in the American market, more than 
counterbalanced the large Dawes plan 
loan, a $150,000,000 advance to Japan 
and similar issues of the previous year. 

In domestic financing a feature was 
unusual activity in public utilities, the 
bond and note flotations of companies in 
this industry being close to $1,000,000,- 
000. Railroad financing approximated 
$400,000,000, which was less than half of 
the total of the previous year, and State 
and municipal financing showed a fall- 
ing off from the record-breaking total 
of 1924. Offerings in general held up 
well, however, and some of the reduc- 
tions noted were due to the inability of 
underwriting houses to find a source of 
more loan contracts, as virtually all the 
offerings that found their way to the 
market were promptly absorbed by the 
investment demand. Exclusive of real 
estate mortgage bonds, a total of more 
than $4,000,000,000 of new bonds and 
notes was placed on the market by New 
York banking houses and their connec- 
tions, and the total for the entire coun- 
try exceeded $5,000,000,000. 

With very few reactions, and those 
temporary in character, the course of 
vond prices has been upward throughout 
the year. This is illustrated by a com- 
parison of THE ANNALIST’S bond price 
tables. For forty bonds the average 
price on Dec. 15 stood at 85.17, as com- 
pared with 81.93 on the corresponding 
date in 1924, an advance of 3.20 points 
for the year. The upward movement 
was gradual but steady, marked strength 
being apparent at the close of the year. 

The easy money conditions that pre- 
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‘Foreign Bonds Averages 
| Ten Government Issues 

j High Date Low Date Last Ch’ge 
|} Jan. ..102.12 30 101.04 2 10203 + .y3 

j Feb 102.41 14 102.02 28 102.02 — .01 
} Mar 102.20 5 101.23 30 101.20 82 
; Apr. 101.77 30 101.14 13 101.77 4- .57 
| May ..103.03 28 101.66 1 102.81 + 1.04 

{ June |.103.05 4 102.23 30 102.23 — .58 

} Suly 102.67 28 102.25 20 1 + .33 
|} Aug. ..102.77 26 102.37 5 102.64 + .08 
jan ..103.12 11 102.62 1 102.73 + .09 
Oc 103.23 21 102.67 26 103.10 + .37 
Nov 103.80 16 103.00 25 103.09 — Ol 
Dec. ..103.44 10 103.01 3 103.26 + .23 

Year’s Range 
High Date Low Date Last 

1925. .103.80 Nov. 16 101.04 Jan. 2 103.26 
1924. .102.05 Nov. 26 97.71 Jan. 5 101.10 
1923. .101.14 June 7 96.92 Jan. 30 97. 
1922. .103.10 Apr. 17 97.40 Nov. 14 99.91 











BONDS 


vailed virtually throughout the year 
exerted a favorable influence on the 
market, and, contrary to the usual situa- 
tion, so did the unusually active and 
buoyant stock market. While specula- 
tion undoubtedly drew many investors 
to realize on bonds in order to place 
funds in the “boiling” stock market, it 
was also true that-many stock operators, 
on obtaining a profit, immediately placed 
a good portion of it in gilt-edged bonds, 
making for a good cushion of buying in 
addition to the usual investment demand. 


stabilization that was apparent throug 
out a great part of the 
1925. 
was not too much to say 
not been for American 
tating industries and countries ab: 
helping to stabilize currencies and 
ting trade positions back toward a ne 
mal basis, the beneficial results obt 

at Locarno would have been f 
difficult of realization. The 
tlements, incidentally, are 


that if it 


| 


Locarn 


expected 


provide additivnal opportunities for tl 











Under these conditions investment utilization of American surplus caj 
houses did not hesitate to bring out de- through turning the major activitie 
sirable issues when available, and, in Europe into channels of trade and 
fact, spirited competition, especially in merce. 
the foreign field, developed among New It was not merely in direct 
York banking groups for opportunities foreign governments and_indust 

Bonds Sold, N. Y. Stock Exchange 
1925 1vu4 

NR os Ao paces wate $364,022,500 $354,027,275 $287 536,550 

Ee rr 319,165,300 235,234,196 261,232, 16¢ 

ga ES eae 312,579,806 282,490,889 268,134,000 

Ed aa gaia Lieeit ee kore 276,289,510 281,675,700 242,271,62( 

IES. aha acd ein Gaile ssn arare Sewd 346,393,925 279,138,120 268,107,380 

i sad ixiacaaew owls meerel 283,703,050 394,843,130 244,342,600 

se sors Pk dnote om apr 264,623,910 348,748,850 178,379,000 

RSs bis: R as vara tertech oe 217,720,650 314,278,000 

eT 239,753,160 263,115,800 

OE eric v 261,939,000 291,462,010 

ere i 242,632,850 394,754,575 

ere ene 269,522,450 388,251,300 

— | SRP yrs re re $3,398,346,045 $3,828 ,019,845 $2,753,506,630 











to underwrite new loans. This was il- 
lustrated in the case of several coun- 
tries. Argentina, for instance, which for 
years had arranged her New York fi- 
nancing through one Wall Street house, 
switched to another during the Summer, 
and the total of $99,720,000 Argentine 
Government bonds floated here during 
the year was divided between two com- 
peting groups. The Kingdom of Norway 
also switched from the group that* had 
always handled its business here and 
formed another connection in bringing 
out a $30,000,000 loan. 

The large volume of American capital 
that continued to flow into Europe and 
other parts of the world piayed an ex- 
ceedingly important part in the general 


however, that American financ« 
to improve the world situation. Seve 
important banking 
ranged, some with the 


’ 
credits were 


cooperati« 


the Federal Reserve Banks, for 
zation purposes. The largest 
government loan floated here wa 


of $100,000,000 to Italy, sold in the 
dle of November, following a funding 


the Italian debt to this country I 
was followed by a number of loans 
Italian industries and further fir 
of this character is anticipated 


American market having been 


it by the signing of the debt agreement 


German States, cities, industrie a 
banks borrowed a total of approximat 
$260,000,000 in the United state 


MONEY 


N amplitude of funds 
and an easy range of 
rates characterized 
the money market 
throughout 1925. The 





periods of tightness 
were chiefly tempo- 
rary and were ex- 


plained by special sets 
‘ of conditions which 
developed at intervals during the year. 
Toward the close of the year, however. 
an upward movement of rates occurred 
and although a recession is forecast when 
the new year’s operations get under way, 
most students of the market believe that 
money will command somewhat higher 
rates this year than last, though there is 
no indication that the hardening will be 
more than moderate and credit supp'ies 
undoubtedly will be more than adequate 
to take care of the country’s commercial 
and industrial activities. 
Taking the call money market for the 





year as a whole, it might be terme 
per cent. affair. The highest rate wa 
per cent. and the lowest 2 per cent. | 
many days at a stretch the rate ra 
from 4 to 4% 


this was considerably above the phenom 
nally low levels that prevailed during the 


previous year, it was welcomed as a 
dication of enlarged bu 
and, regardless of rates 
of money was available at 
times. 

There was a stiffening 
era! occasions, notably around July } 
other big dividend and interest dats 
periods when large-scale governmen 
nancing made its effect felt in the 
ket,monthly settlement times and simi 
periods. Several times during the 
this sent the call loan rat 
and during the last ten days of the 


siness activit 


virtually 


that rate was in effect almost uniforml) 


As a rule, however, it did not tak 
for the money so withdrawn 


from 


market to begin flowing back to it, bring 


world during 
Well-informed bankers declared it 


funds rehabil 


opened to 


per cent., anda aitnoug! 


a goodly supp 


of rates on se 


t r cent 
to 6 per ¢ 











hrough the medium of bond issues, ac 
ounting for about a fifth of the foreign 
incing. This total would hav« 
ich larger but for restrictive measures 
posed by a financial commission in 
rlin, which held the amounts of in 
idual loans down and prohibited Ger 


been 


borrowing abroad, except for 
ictly revenue producing purposes 
apan has an even stricter policy, and 


only Japanese loans floated here dui- 

ng the year were of an industrial cha) 
icter. These, however, reached a total 
re than $65,000,000, being devoted 

ystly to the great Japanese public util- 
ystems, which are developing mod- 
uper-power facilities on a 
The three Argentine Government 
obtained here were ii: amounts of 
00,000, $45,000,000 and $29,700,060 
ne of the most interesting loans ar- 
ged’ during the year was one of 375,- 
)00 to the Commonwealth of Aus 
the first time that any of the 

i possessions, with the exception 
Canada, had effected any financing 
s country. It came at a time when 


large 


ngland, devoting all its financial ene 
to increasing its gold reserves to 
et the problems caused by the re- 


established gold standard, was refusing 
seas loans, even to the colonies. Fo 
reason, and with the permission of 
Bank of England, Australia turned 
to the New York market for accommo- 
lation and received it promptly) The 
Australian loan was regarded as mark- 
a financial epoch. Some of the othe 
ies obtaining American loans dur- 
g the year were Belgium, $50,000,000; 
Poland, $35,000,000; Denmark, $30,000,- 
); Czechoslovakia, $25,000,000; Fin- 
$10,000,000, and Peru, $7,500,000. 
Dominion of Canada also flodted a 
000,000. one-year note issue 
lhe general opinion that the industrial 
sperity now being enjoyed by the 
ntry is likely to continue, prospects 
easy money conditions after the year 
nd strain is over and the increasing 
ndency of the American public to place 
savings in bonds are all counted on 
make 1926 another big year in the 
bond market. 





Comparisons of Stocks 
and Bonds by Years 


i The dealings in stocks and bonds in 
} 1925 compare as follows with the pre- 
ceding years 


| Stocks Bonds 
i (Shares) (Par Value) 
} 3925 452,211,399 $3,398 ,346,045 


A 3,#27,619,245 
237,276,927 2,753,506,€30 





















| 260,753,997 4,098,696,027 
170,839,593 3,517,670,830 
224,733,496 3,955,036,900 
312,875,250 3 
143,378,095 2,0 
1917 184,536,371 1,05 
1916 232,842,£07 1 
1916 173,378,655 956, A 
47,&99,573 461,898,100 
K 83,083,585 501,155,920 
1912 131,051,116 374,215,000 
1911 126,515,906 9,567,100 
1910 163,282,956 334,091,000 
1909 214,425,97 1,314,656, 200 
1908 196,821,875 1,084 .454,020 
1907 195,445,321 527,166,350 
| 1906€ 283,707,955 676,392,500 
1905 263,040,993 1,018,090,4°0 
1904 186,429,384 1,03€,810,559 
1903 100,748,366 684,200,850 
1902 188,321,181 891,305,150 
| 1901 265,577,354 999,404,920 
| 1900 138,312,266 578,359,230 
| 1899 175,073,855 336,451,120 
1898 112,160,166 922,514,410 
1897 77,470,963 544,569.39 
£96 56,663,023 329,000 
1895 66,440,576 519,142,100 
1894 49,275,736 352,741,950 
1893 77,984,965 301,303,777 
1892 86,726,410 352,741,950 
| 1891 99,031,689 888,650,000 
1890 71,826,685 25,120 
1889 72,014,699 493,459,625 
| 
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ing a reeession in rates. The record- 
lneaking disbursements of dividend and 
interest, owing to the prosperity of cor- 
porations in almost every line of indus- 
try, money experts said, made the occa- 
sional spurts natural, as these operations 
required days of preparations by banks, 
which withdrew money from the loan 
market to make it available for corpora- 
tion clients. The tremendous year-end 
settlement requirements explained the 6 
per cent. rate that prevailed late in De- 
cember. 

The time money market was quiet the 
greater part “Sf the year, and rates were 
maintained on a stable basis. A4per cent. 
average prevailed in the eariy months of 
the year, which was followed by a 5 per 
cent. charge late in October. Rates re- 
mained steady to firm the remainder of 
the year. Similar conditions prevailed in 
the commercial paper market, the mini- 
mum charge having occurred in January 
at 4 per cent., with higher levels in effect 
later in the vear. 

Considerable comment was attracted by 
the apparent fact that banks in the inte- 
rior of the country were to a great ex- 
tent financing the money market during 
most of the year. Every time the rate 
hardened perceptibly a flood of money 
poured in from various sections of the 
country and this was followed by equally 
heavy withdrawals every time the rate 
receded. Evidently the country banks had 
a definite idea of what their money was 
worth and did their best to enforce it. 

The New York Federal Reserve Bank’s 
rediscount rate was the subject of much 
discussion all year, and there were con- 
stant predictions of an advance, but the 
rate has not been changed since last 
February, when it was moved from 3 to 
“% per cent. One factor that militated 
against an advance here was the close 
cooperation extended to Great Britain’s 
policies under the restored gold standard, 
it being felt that an advance here would 
tend to draw balances from London to 
New York, imposing an extra burden on 
sterling and possibly attracting gold 
shipments, a situation not desired. The 
Bank of England, however, moved up its 
rediscount rate to 5 per cent. during the 
year, so that sufficient margin existed 


In November a general movement to- 
ward higher rediscount rates set in in 
Federal Reserve districts outside of New 
York. Boston, Cleveland, Philadelphia 
and San Francisco all advanced their 
rates to 4 per cent., and every time such 
action was taken, it was freely predicted 
that New York would soon follow suit. 
It would cause little surprise if the re- 
discount rate should move up some time 


gain, having been $2,357,141.000, com- 
pared with $2,275,615,000 a week pre 
vious and $2,310.668,000 a year ago. The 
New York bank reported a large jump 
in discounts, which amounted to $294,- 
975,000, compared with $228,186,000 the 
preceding week and $81,322,000 a year 
ago. Bills bought in the open market de- 
creased to $37,090,000 from $42,958,000 
the previous week and $101,823,000 a 














COMMERCIAL PAPER RATES, 1925 

Week Best Other ' Week Best Othe! 

Ended Names. Names. | Ended Names. Names 
Jan. 1-3 : ee 4 July 18.... 4 414 
Jan. 10 oces BH 4 July 25. 4 $4 
Jan. 17 eee Te 3% Aug. 1. ‘ 44 
Jan. 24 suseaawune 3% 3% Aug. &. ‘ 14 
Jan. 31 ‘ ° . 31 3% Aug. 15.. $ th, 
Feb. 7 seo (ae 3% Aug. 22.. } 44 
Feb. 14. ‘ . ‘ 5h 3% Aug. 29 . 4 4 
Feb. 21 : ewan 3% ER ee i. $ 4% 
Feb. 28 ‘ ‘ ‘ 3% 4 | Sep. 12 aew 44 £% 
Mar. 7 eakigceca ae 4 i SS pees 4 % 
Mar. 14 . 4 44 Sep. 26..... , . % Hy 
Mar. 21 4 1% Oct. 3 AVE jaca ae 4% 
Mar. 28 4 4% | Oct. 10.. pehebeceke 4% 4% 
Apr. 4 4 4% | ee. Be... wo - 4% 4% 
Apr. 11.. $ -— | Ge @..... : 414, 1% 
Apr. 18.. 4 4% | Oct. 31.... 1% 1% 
Apr. 25 $ 4 } Nov Fs ‘ th, [SA 
May 2 4 es See .. $% 1% 
May 9 4 4 | Novy. 21. ail : $4 4% 
May lt 4 44 Nov. 28. F 4% %, 
May 23 4 ™% | Dee. 5.... 1% +% 
May 30 4 4% | Dee. 12 ; ih 1% 
June 6 4 4% | Dec. 19 1, 4%, 
June 1% 4 4% | Dec. 2. ‘eee ‘ $y +, 
June 20 4 4% +$| Dec. 28-3}...... , tli, 4%, 
June 27 4 Hy | Range for year: 
July 4.. { 4% aie % $3; 
July 11 4 4% BOW cccce hae $l, 3% 

early in the year and if a somewhat year ago. Deposits were $948,442,000, 


higher range of rates should take effect 
in the money market. 

Interesting comparisons are furnished 
by a study of the last statement of the 
year issued by the twelve Federal Re- 
serve Banks. For the system as a whole. 
the total of bills discounted stood at 
$749,672,000, which compared with $764,- 
123,000 the previous week and $314,000,- 
000 the corresponding week of the pre- 
vious year. The figures for bills bought 
in the open market were $362,818,000 the 
final week of 1925, as against $369,951,- 
000 the previous week and $387,100,000 











compared with $889,671,000 a week pre- 
vious and $928,860,000 a year ago. At the 
end of the year the total gold reserves 
of the system were $2,822,133,000 and of 
the New York bank, $942,738,000; the 
reserve ratio of the twelve Federal Re 
serve Banks combined was 67.3 per cent., 
and of the New York bank 72.7 per cent. 

This country, for the first time since 
1919, experienced a net export movement 
of gold, which was welcomed, as the ex- 
cess stocks of the metal which have ac- 
cumulated here since the war are re- 
garded as an embarrassment, from the 


in an excess of exports of 3139,- 
532,895, which compares with an excess 
of imports of $258,072,605 in the year 
1924. This country, however, closed the 
year with more than half of the world’s 
$9.669,359,000 stocks of monetary gold, 
the total in the United States on Dec. | 
having been reported at $4,426,298,806. 
The banks of the country experienced 
one of the most prosperous years in their 
history, whicn was reflected by many ex- 
tra and increased dividends, enlarge- 
ments of capitalization, stock split-ups 
and a general upward movement in the 
prices of stocks of banks and trust com- 
panies. An idea of the growth of the 
banks, and also a measure of the pros- 
perity of the country, may be had by a 
glance at the report of the Controller of 
the Currency, who estimated that the 
combined banking power of the country 
approximated $60,469,400,000, a gain 
over June 30, 1924, of $4,022,900,000. The 
872 national banks were represented by 
$20,641,800,000, or 34.14 per cent of the 
total, while 20,769 other banks had $35,- 
092,500,000, or 58.03 per cent. and the 
Federal Reserve Banks, with their $4,- 
735,500,000 formed 7.83 per cent. of the 
bulk. As the year closed the financial 
district was full of reports of impending 
mergers of some of the larger New York 
City banks, and a movement along this 
line is expected to develop in 1926. 
Despite the great extension of credit 
during the year, with a greatly increased 
utilization of funds in the collateral loan 
market, a liquid condition was consist 
ently maintained by the banks and by the 
industrial and commercial users of credit. 
This was due in large measure to the 
general speeding up of business. 
Another reflection of the money supply 
conditions and of the general state cf 
prosperity throughout the country was 
seen in the Government’s financing fo: 
the year. The Treasury’s issues in 1925 
amounted to a total of $1,339,148,700, 
which compared with $1,645,667,800 in 
1924. Subscriptiens for each issue oj- 
fered amounted to very much more than 
the offerings, and allotments were only 
a fraction of the amounts sought by 
banks, institutions of various sorts and 
individuals. Interest rates on the Gov- 























for an advance here without disturbing ges a 
the international relationship. at the end of 1924. Deposits showed a_ standpoint both of American business ®r™ment’s issues ranged from vm pel 
and finance, and of international cent. for short-term certificates of in- 
affairs. Exports of gold for the debtedness to 4 per cent. for Treasury 
. year amounted to $261,164,063 and bonds of 1944-1954, offered last March 
London Money and Discounts, 1925 imports were $121,631,168, resulting by Secretary Mellon 
Money Short Bills 3 Months. Ex. on London. 
Week Ended High. Low High. Low High. Low High. Low. ‘ 
Jan 1-3 2% 2% 3% 3% 4 3ia 87f 45c 87 45e 
an. 10 3% 2% 3% 2% 3 313 89f 15c° 88 25c . 
Jan. 17 3% | -% 31; 38% 3% 348 89f 37¢ = 88 30 Money Rates in New York, 1925 
Jan. 24 3%, 3% 3% 3% 313 88f 52c 86 10c , 
jan. 31 ; 3% 2% 3% 3% 3% 3i3 sof 88f 50c cepeopeysepemaee | 8S. hb Saermaene—cpe 
Feb. 7 2% = 2% 3h 3K 3123} 88f 80c 88f 60c ON CALL. RENEWALS. — 60 DAYS. DAYS 4-5-6 MOS. 
Feb. 14 3% 3ii 3% 343 3% 90f 89f Week Ended High. Low. High. Low. High. Low. High. Low High. Low. 
Feb. 21..... 3% 2% 31h 3% 323% 91f 40c 90 45¢c Jan. 1-3..........8 5 5 3% 3% 3% ‘ : 
Feb. 28..... Hw, 3 1% | 35% 4130312 92f 60c 91f 45c 4 Jan. 10...........4% 1% ois pts % (2 : 
Mar. 7.. ae 4% 4% 4% 4 94f 30c 92 85c | pebppcanee | a pts, 34 2 H 
Mar. 14.. 3% 3% 4% 4ye 4% 41% 93f 10c 92f G0c — =... a . 3 3 3% 4 4 
Mar. 21..... 3, 3% 4 «4 4% 4% 93f 5c 92f 15c Feb. 7. 4 3M% 3 3% 3, My 4 
Mar. 28.......... - He 3% tive 4 ve 4h 91f 80c 90f 35c Feb. 14. 44 4 34 3% $% MY, j 
Apr. 4 . 5 3%4 4% 4vh 4% 4 93f 20c 89 90c Feb. 21. j j 3 3% 3%, 3, ‘ 
Apr. 1 - 3% 3% 4% 4x 4% 4% 98f 30c «=: 92 10 Feb. 2s. 5 ee) 3% 4 1 3% 14 
\pr. 18 1% 3% 4%, 4% 4% | «4% 93f 30c «90 75c oe f° Hd = rr Hh HY 
Api. 26 4% 3& % 4% 4% 4% 92f 45 91 55c Mar °1. H 1 44 14 1%, 44 
May 2 44 3% 4% «4% 4% 4% 93f 5c 92f 38c Mar. 2s. 3 4 44 $1 : $14, 
May 9 , 4% Be % 4% 4% «4% 93f 40c 92f 60c Apr. 4. 5 4%, 1% $14 } $14, 
May 16... ‘ 1% 4% 4% 864% 4% 4% 93f 25c 92 B5c Apr. 11. 41% 4 4% tM . 1% 
May 23 Mh & 14%, 4% 4% COCO 94f 75c 93 56c Apr. 1s. 4 4 t : % 4 
May 30 4% 3% 4% 4% 4% 4% 92f 7c 94f 97c Apr oe < : ; : : o ; 
June 6 34 3% 4, = 4% ts | 4% 98f We  97f 97c — = r H F ' si ' 
June 13.. . &% 3% 4%, 4% 4h | 4% 100f 85c —- 98 T5c May 16 H 4 ' j 3, \ 
June 20......... 3% 3% 4% 4% 4% | 4% 102f We  100f 82c May 23 3 3% r r 5, ' 
June 27 3% «3% 4% 4 4% 4a 106f 104f 12c May 30 { PF § { $4, ' 
July 4 5% 3% 4% 4% 4% «4% 108f 75¢ 103f 65c June 6 4% ‘ 4 i 8% ; 
July . ae 4% 4% a +2 104f 90c 102 97c = s ‘. a : ; #3 : 
SN Ddesesice ince ee a 4% 4% 4% 4% 103f 50c 102f 82c Sune 27 tos rtrd i ‘ 3 i 
July 25 oseee . Be MH 4% «#4 44 4% 103f 32c §86102f 92c July 4 6 5 4 r 33, $14, 
ge a .% & 44 4% 4% 4% 102f 75e + 102f 22c July 0 iM 4 $ { 3, 4 
Aug. 8 . 4, 4% «(C4 4% 4 103f 44c 102f 43c July 18 6 4% Hy $14 } 14 
Aug. 15... 3% «= 44% = 3i2 4% 3th 104f 22c 103f 50c July 25 1% 1% 1% 1% 4 14 
—~ 2 ae i 2» 3% 3% 383% 104f 30c 103f 38c Aus. 1. 4% 4 Hy a 1% 1% 
Aug. 29..... 3% 3% 313 3% 3if 3% 104f 10c 103f 22c — s. 2 F ; rf: ot 
Sep. 5 bee ‘ 3% 3% 312 3}: 3} 342 103f 49¢ 103f 35c Aug. 22. tin 4 " 4 134 13, 41, 1%, 
Sep. 12... - & &% 3% |= 3% 3% «=H 103f 43c 102f 94c Aug. 29.. 414 4%, 4 1S, 134, 414 4%, 
Sep. 19... 3 2M 3% 3% 3% 3% 103f 14c 102f 43c Sept. 5.7 tha 41), 4 1, $14, ' 1% 
SE  ecuecss 2%, 2% 3% 3% 3% 3% 102f 42c 102f 13c Sept. 12. ay 5 4 1% 4 $1 $4 
sistas ne a an 3% 3% 31) 3% 103f 50c 102f 38¢ Sept. 19. 5 a» © Hf, 2 % 1% 1% 
Oct. 10 2% 3h Ot 3k Bf 104f 8c 104f 60c ee ee eenese ‘ P+ et) ets re 2“ #@ 
ME WE ssnens 3% 2% 3% 3% 3% 3i 108f 95¢ 105f 42c Oct. 10 5A 5i2 rth +" 1 sig : oat 
i ceasas- 6 . *& 8 3% «33 3% 3% 114f 60c 109f 45c Oct. 17. 5Y ay ira 5 i 413 5 4%, 
Oct. 31 : 3% 2% 3% 3% 3% 117f 35c 114 95c Oct. 24. 5 5 4% 5 5 13, 5 5 
Nov. 7 3% 3% 3130 OR 348 3% 121f 35e 119f 90c Oct. 31. 5 5 414 5 > $% 5 5 
Nov. 14... 3% 3% it 3% 33H 122f 10¢ 119 15¢ aoe ot: 5 S % : “ He, 5 5 
Nov. 21. 3% 2% 3th 3% 313 3% 122f 30c 120f 62c ao as : : , a . = 3 
Nov. 28 ee 4 3% 4 313 129f 15e + 124f 56c Nov. 28 er 5 #2 5 5 1%, - 4 
Dec. 5 das 3 4h 3% 4% = 31 127f 50c +122 70c Dec. 5 5M 5 3 5 5 ym 6 OF 5 
Dec. 12. 3% 3 4% «4% 4% 445 130f 75¢ (126f 3c Dec. 12 DM 5 5 5 5 5 1%, 5 5 
Dec. 19 4% «= 3% 5 4% 4% «4% 135f 12c 129f 20c Dec. 19 5M 1% 5 1% 5 5 1% 5 5 
Dec. 2... . % 3% 5% 4% 41} 4% 132f 30c 130f 58c oat ORS = § : 2 4 >» 8 5 
ST Serene 5 3% & 4% 413 42 133f 5e 128f 5c nn th 4 ; ™% 35 ~ i : 
Range for year 5% % 5, 2% 4) 3% 135f 12c =: 86 f_ 10 ; iii : ie a be % 
-—_—-—_—_-_ , 
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——---5|GENERAL movement 

|| toward world stabili- 
zation, to which 
France furnished the 
only notable excep- 
tion, was the out- 
standing feature of 
the year in foreign 
exchange. Starting 
with the momentous 
action of Great Britain in returning to 
the gold standard late in April, sterling 
exchange advanced to within a shade 
of dollar parity, and though receding 
moderately later, remained materially 
above the British gold export point dur- 
ing most of the year. This imparted a 
feeling of confidence throughout the 
world, facilitated trade relations and 
aided international commerce by permit- 
ting producers and traders to make com- 
mitments in advance, assured that their 
calculations would not be disturbed by 
erratic exchange movements. The Brit- 
ish action also hastened a movement 
toward: gold resumption in other coun- 
tries in various parts of the world. As 
a result of this movement, as well as 
the very general improvement in inter- 
national trade and business and the ef- 
fective cooperation at work throughout 
the world in the direction of stabiliza- 
tion, most of the important exchanges 
were higher at the close of 1925 than 
at the end of 1924. In some cases 
marked gains were registered. 

Sterling wound up the year within a 
small fraction of $4.85, after having 
been as low as $4.74% and as high as 
$4.86%, the low point having been estab- 
lished on Feb. 26 and the high on May 
20 when the rate was stil) under the in- 
fluence of the push given by gold re- 
sumption. The current rate on sterling 
compares with one of $4.74%, with 
which it started the year, a net advance 
of more than 10 points—and this in the 
face of heavy burdens borne for the sake 
of unimpaired credit and also in the face 
of heavy seasonal purchases late in the 
year, which drained large amounts of 
gold out of England. The only real con- 
trast to the sterling movement among 
the major countries was furnished by 
the French franc, which began to decline 
rapidly toward early Summer and 
ranged steadily downward during the 
remainder of the year, with many vio- 





FOREIGN EXCHANGE 


lent movements and occasional sharp, 
though temporary, rallies. 

The decline in the franc reached its 
greatest momentum late in the year, 
and it was on Dec. 15 that the low point 
was. established—3.57%. This was less 
than 20 points above the lowest point 
in history reached by the franc, which 
occurrence took place during the specu- 
lative bear drive of March, 1924, and 
which was foliowed by a rapid recovery, 
starting with announcement of the $100,- 
000,000 Morgan credit. The pressure of 
the last year, however, came mostly 
from within France, representing the 
flight of capital as the result of con- 
stantly increasing inflation, political con- 
troversies that prevented the applica- 
tion of real financial remedies of which 
the country apparently stood in need, 
and, incidentally, the breakdown of the 
negotiations for a funding of the debt 
to the United States. The Morgan credit 
has since been turned into a loan, the 
proceeds of which, it has been announced 
from time to time, have been kept in- 


tact. These funds under the present 
circumstances, however, are of little 
value in combating exchange depres- 
sion. 


One of the developments of the year 
was a rapid rise last Summer in the 
Scandinavian exchanges. As against a 
rate of 17.66 cents on Jan. 2, 1925, the 
Danish krone on Sept. 8 had reached a 
value of 25.28, the high point of the 
year, and at the end of December was 
quoted in the neighborhood of 25. Nor- 
wegian currency scored a similar ad- 
vance, starting the year at 15.12 cents 
and moving up to 22.24 early in Septem- 
ber, with the final quotation of the year 
between 20 and 21 cents. Many factors 
entered into the flood of buying from 
many parts of the world that caused 
these advances. In the first place, Den- 
mark and Norway had developed very 
strong trade positions, and their finan- 
cial situation was so sound that, as ex- 
change operators phrased it. many awoke 
early in the year to the fact that at the 
prevailing levels these exchanges really 
were “depreciated.” This buying was 
augmented by a flow of funds into the 


. 4-cent level. 


Scandinavian countries from several Co! 
tinental centres whose population did n 
have full confidence in their own cu 


rencies and sought a safe place for the 
money. 

Belgian francs were pretty well sta 
bilized during most of the year and wer 


maintained in the neighborhood 

cents. Belgium had the cooperation 
the United States, Great Britain and 
some of the other strong countries 
Europe in her program stabilizati 


Her financial experts held important « 
ferences both in London and New York 
and it is generally t 
Brussels Government 
the new year will announce a retu 
the gold standard. 

Like the Belgian franc i 
broke away from its traditional tenden 
to move in sympathy with the Frencl 
franc. In fact, the year brought a wit 
ing out of the margin which the Fren 
franc usually enjoys over the lira, t 
latter closing the year slightly 
It was as low as 3.42% 
July 1 and as high as 4 
The rate has been fairly stable most of 
the year and has at times reflected su} 
port from the Rome Government. Ital 
during the year wiped out a $50,000,00( 
credit in New York by the floating 1 
$100,000,000 loan, and one of the mair 
purposes is understood to | 
tion. In many quarters it is beli 
that during the next year Italy will 
mally return to the gold standard 
will revaluate the lira in the neighbor 
hood of 4 cents. 

The Japanese situation was 
From a variety of causes, many of wi 
dated back to the earthquake, t! 
nese rate was somewhat depressed ¢ 
in the year. The Government 
strengthened its financial position, how- 
ever, and the trade situation 
to a marked extent. This started the yer 
on an upward trend. Then, in September: 
the Government announced that for 
first time since the wartime embarg 
was proclaimed, the export of gold would 
be permitted under special arrangement 
This did not mean the lifting of the em 
bargo, but it did mean that the Goverr 
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expected that 


some time ear 


the Italiar 
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29 on Sept. 29 
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FOREIGN EXCHANGE IN 1925—Europe. 
Czecho- 
London Paris Austria Belgium slovakia Denmark Finland Germany 
Demand.— —Demand.— —-Demand.-— —Demand.— —Demand. -Demand.- Demand D 
Week Ended High. Low High. Low. High. Low. High. Low. High. Low. High.Low } Hi 
(a <a 4.75% 4.74% 5.434% 5.40% .0014% .00194% 5.00 4.99 3.02 3.01% 17.66 17.66 
OS Se a 4.79% 4.75% 5.401% 5.35 .0014% .0014% 4.99% 4.98 3.01% 3.01% 17.92 17.66 
Jan. 17 4.79% 4.75% 5.41 5.338% .0014% .0014K% 5.03% 4.991%, 3.00% 3.00% = 17.84 17.76 
OS. Ee See 4.80% 4.77 5.44% 5.38% .0014% .0014% 5.15% 5.02% 3.00% 2.99 17.85 17.78 
WG Oe bie 4.30 64.78% 5.43 5.38% .0014% .0014% 5.20% 5.13 2.98 2.97% 17.87 17.84 
Feb. 7 4.79% 4.7084 5.42 5.37% .0014% .0014% 5.1 5.12% 2.97% 2.95% 17.85 17.75 
Feb 4.76% 5.38% 5.12% .0014% .00144% 5 5.00 2.96% 2.95% 17.79 17.75 
Feb 4.75% 5.30 “5.19%  .0014% .0014% 5 5.02% 2.97% 2.964 17.80 17.76 
Feb. 2: 4.744% 5.19% 5.11 .0014% .001414 5.00 2.96% 2.964 17.85 17.78 
March 4.75% 5.22% 5.03% .0014% .0014% 4.99 2.97 2.69% 7.X8 17.88 
March 4.76% 5.16% 5.10% .0014% .0014% 5.02% 2.97% 2.97 18.03 17.89 
March 21 ; 4.76% “5.21 5.13% 0014% .0014% 5.06 2.97 2.96% 18.17 18.07 
\ March 4.77 5.30% 5.19 .0014% .00141% 5.07% 2.97 2.96% 18.25 18.12 
April 6 4.77% 5.36% 5.11 .0014% .0014% 5.07% 2.96% 2.964% = 18.38 18.28 
* April 11 4.77% 5.18 5.11% 14.125 14.125 5.0344 2.96% 2.965% 18.39 18.36 
eS April 4.77% 5.29% 5.12 14.125 14.125 5.03% 2.96% 2.96% 18.50 18.38 
~ j April 4 4.78% 5.24 5.17 14.125 14.125 5.041% 2.96% 2. 
May 4.81% 5.25 5.16% 14.125 14.125 5.05% 2.96% 2 
Y May 484% 5.24% 5.IT «14.125 14.125 5.03 2.96% | 
. Mas 6 4.84% $5.25 5.19% 14.125 14.125 5.04% 2.96% 2 
{ May 4.854% 519% 5.10% 14.125 14.125 5.00 2.96% 
May 4.85}} 5.11% 4.98 14.125 14.125 4.89% 2.96% 2 
June 485% 5.02 4.65% 14.125 14.125 4.63% 2.96% : 
‘ June 4.85% 4.96 4.791% 14.125 14.125 4.75% 2.9614 
June 4.85% 4.83 4.66% 14.125 14.125 4.6644 2.96% 
J June 4.855% 4.70% 4.4934 14.125 14.125 4.49% 2.96% 2 
Pry Jul 4.85% 4.75 4.44 14.375 14.125 4.44 2.96% 2 
) July 4.8544 4.79 4.62% 14.125 14.125 4.61% 2.96% 
. July 4.85% 4.72% 4.67% 14.125 14.125 4.62 2.96% 
x July 4.84% 4.72% 4.69144 14.125 14.125 4.62 2.96% 
Aug 41.84% 4.76 4.71% 14.125 14.125 4.59% 2.96% 
— > Aug. 4.85% 4.74% 4.66% 14.125 14.125 4.50% 2.96% 2 
~» Aug. 4.85% 4.70 4.65% 14.125 14.125 4.50 2.96% 
~s Aug. 22 4.85% 4.701% 4.63 14.125 14.125 4.43 2.9614 23. 92 
eed Aug. 3 $854 4.71 4.66% 14.125 14.125 4.51% 2.96% 2. 24.7 . 
NS y Sept. 5 4.34% 4.70 4.674 14.125 14.125 4.45% 2.96% My ~=« 95.26 24.48 
Sept. 4.84% 4.71% 4.68% 14.125 14.125 4.2 2.96% 2.96% 25.28 24.05 
Sept. ee 4.84% 4.74 4.69% 14.125 14.125 4.33%  2,96% 2.96% 24.81 24.25 
he | eee ee 4.84% 4.84%, 4.74% 4.71% 14.125 14.125 4.34% 2.96% 2.96% 24.51 24.04 
| SRE Yeeeah 4.84%, 4.835 4.77 4.61% 14.125 14.125 4.35% 2.96% 2.9614 24.26 23.82 
Se 4.84% 4.83% 4.63% 4.57% 14.125 14.125 4.46 2,96%, 2.96% 24. —_ 3 
Pa 4.83% 4.83% 4.56% 4.421% 14.125 14.125 4.53% 2.96% 2.96% 2.3 
OS, EEE Se 4.845% 4.831, 4.4214 4.06% 14.125 14.125 4.55 2.96% 2.96% 2 
NS | OR oree 4.8444 4.84% 4.30 4.11% 14.125 14.125 4.48 2.96% 2.96% 2 
a 4.84% 4.844 4.19% 3.88 14.125 14.125 4.51% 2.96% 2.96% 2 
I eae 4.84% 4.544 4.09 3.95 14.125 14.125 4.52% 2.96% 2.96% 2 
i ee 4.547% 4.84% 4.02% 3.88% 14.125 14.125 4.50% 2.96% 2.96% 2 
Miett T vines canntaen 4.845% 4.84% 3.90 3.73% 14.125 14.125 6 4.51 2.96% 2.96% 24. 2 
|S: Ss ae ai 4.857, 4.844% 4.02% 3.75% 14.125 14.125 4.51% 2.96% 2.96% 5.05 2. 
=e ee ee 4.85 4.847, 3.85% 3.62% 14.125 14.125 4.52% 2.96% 2.96% 25.00 24.81 2. 
RSE 4.84% 4.84% 3.85 3.5714 14.125 14.125 4.5214 296% 2.9614 24.29 24.76 2 
aa” ee eae 4.84% 4.84% 3.74 3.62% 14.125 14.125 4.53 2.96% 2.96% 24.84 24.79 2 
a ee 4.8448 4.84% 3.901% 3.63% 14.125 14.125 4.53 2.96% 2.96% 24.80 24.88 2 
Range for year..... 4.8634 4.74% 5.44% 3.5714 14.375 14.125 4.33% 3.02 2.95% 25.28 17.66 2. 





Greece Holland Hungary 
and -Demand.- Demans 
Low. High. Low 
40.47 013% .0013% 
40.41 013% 013%, 
40.28 Qo14 13% 
40.31 .0013% .0013% 
40.24 0014 OO13% 
40.20 O14 0014 
40.12 W014 14 
40.03 14 O14 
39.93 0014 0014 
39.88 O14 014 
39.88 0014 (014 
39.85 0014 14 
39.84 0014 O14 
39.79 0014 gol4 
7% 39.86 .0014 0014 
39.87 0014 0014 
39.9244 .0014 O14 
39.9914, 0014 O14 
4 44.14 0014 0014 
40.17 4 0014 
40.15 -0014 Oo14 
40.13 .0014 0014 
7% 40.13 14 0014 
40.13 0014 0014 
40.05 -60144% .0014% 
40.03 -0014% 1.0014 
39.99 .0014 0014 
40.01%  .0014% .0014 
40.03 0014 0014 
7% 40.09 0014 .0014 
40.10 -0014 0014 
40.15 0014 0014 
40.19 001444 .0014% 
40.26 .0014% 1.0014 
40.24 O14 .0014% 
40.20% .0014% .0014 
40.13 014%, .0014% 
40.17 -0014% .0014 
40.16 .00141% .0014 
40.17 .0014% .0014% 
40.16 .0014% .0014% 
40.17 .0014% .0014% 
40.19 .0014% .0014% 
40.22 .0014% .0014% 
40). 22 -0014% .0014% 
40.22 -00144% .0014% 
» 40.20 00144 .0014% 
40.17 (014% .0014% 
40.18 .0014%, .0014% 
40.16 -10144% .0014% 
40.15 -00144% .0014% 
40.17 40.17 -0014% .0014% 
40.24 40.20 -10144% .0014% 
40.59 39.79 -09144%, .0013% 











































nent was willing to 'et gold leave the 
‘ountry on occasions when it was deemed 
for the protection of yen ex- 
the latter part of Decem- 
a total of about $20,000,000 in gold 
has been shipped from Japan to the 
States. This has kept the yen 
ite firm in the face of heavy commodity 
purchases, principally of cotton, in this 
ountry. There are predictions that Ja- 
pan also Will return to the gold standard 
the coming year, though preparations 
| be made far in advance so as to pre-, 
ent any sudden dislocation of trade. 
The Polish zloty experienced severe 
ressure at several times of the year, and 
quoted at only about 11 cents, as 
ompared with its par value of 19.3 cents. 
The pressure has come as a result of ar 
trade balance, which is at 
tributed chiefly to the unfavorable har 
est of the previous year and the princi- 
pal causes of which now are understood 
to have been removed. At one time dur- 
ing the year the Bank of Poiand obtained 
a $10,000,000 credit from the Federal Re- 
serve Bank of New York, using gold as 
)'ateral, but new selling developed in 
December. Conditions have been steadily . 
mproving in Poland and the outlook is 
eclared to be more favorable for the new 
New capital is to be obtained from 
America, it is understood, through leas- 
some of the State monopolies 
new German reichsmarks held 
all year at just about parity, 
hich is 23.8 cents, and none of the ex- 
ange difficulties that had been feared 
Germany developed. Improvements 
1924 were registered by Switzer- 
land, Spain, most of the South American 
countries and cab'es on the Far East. 
Canada was steady most of the year, but 
the Canadian dollar advanced to a pre- 
mium in October, owing to heavy Ameri- 
an purchases of Canadian products. It 
happened, curiously enough, that at the 
time that this country was receiving 
rze amounts of gold from England it 
shipping almost as large amounts to 
anada. The Canadian rate sub- 
ided, however, and the gold shipments 
ceased more than two months ago. 
The year, as a whole, has been one of 
progress in the foreign exchange field, 
and further improvement is generally ex 
pected in 1926. 
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Italy 

i Perrnacervel 
Hiin?t Low 
4.24! 1.21% 
$.22 4.17 
1208, 02 
4.1 4.004 
4.10 1.12% 
$17 1.14 
115 1.48, 
4.92%, 4.1IS1y 
4.tnit 4.002% 
te 3. AN, 
ae L 104, 
se os 
10 1.0, 
b. 14ty 4.08% 
4.01 +. HIN 
a Ps a 
‘01 ie 
4.12%, 1.08", 
bin 4.10 
11th 4.5%, 
07% i 
4.008% el 
1.UNty 0 
wn, 5.4, 
tN, 4.058 
t.70 $. ely 
ure, 6.32%, 
thy Lith, 
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FOREIGN EXCHANGE IN 1925—Europe. 






Norway Poland 
Demand Demand 
High w High 
15.12 1.25 
3.17 1h: 
5.22% 19.25 
» 












17.00 17.00 
17.00 17.0€ 
17.0 17.00 
17.00 17.00 
17 17.00 
17.10 17.00 
7) 15.00 
15.75 15.00 
14.0 10.00 
14.00) 11.50 
11.0 10.00 
11.00 10.00 
12.00 11.00 
19.25 =6(10.00 


Portugal 
Demand 
High. Low 
$80 sv 
$91 4.80 
4.05 LS 
+02 11 
4.06 4.91 
4.0 4.05 
4.08 4.5 
4. hi +145 
+. 4.06 
+. ini 
+. 1.04 
+. 4.15 
4.) 4.5 
5.0 5.00 
5.00 5.00 
5.00 ».00 
>.) 0 
006) C00 
5.10 500 
10 5.10 
315 4.35 
215 5.15 
520 4.15 
20 5.20 
5.20 >. 20) 
5.20 >. 
5.20 5.20 
224 524 

7 








Rumania 
Demand Oo Rubles. 
High Low. Bid. \ske 
jh a) 3 wm 
I: Ps) 
1 1D 
1 iP) 
| Pe 
1: | Br 
a2 mM LD 
ay i 0 
” Ms Ps) 
50%, % 1S 
aw l4 
we, 4 
4S!, Ww 
is 4 
is Wi 
Wi 4 
Hike Be 
Hiky ee 
$814 13 
4, 18 
47% ih 
47% 13 
4s Is 
i, 13 
Hil, 1% 
His 12 
ity 13 
sn, 1; 
+) 1s 
*“ 13 
a2 Ps 
“ 13 
a2 1% 
Ree Bs] 
a4 Bs 
ah i 
1%, 1% 
Fy, | Bs 
49) 1 
hu 1S 
Shs, pr 
gn, > 
ix” d 
1s + 
4S > 
47% > 
4th, a 
ar 4S 
ily a) 
47"4 5 
47 > 
405%, 4 
Hild, 4 
52 > 





Russia 


dh. Bid Asks 
OF un 
v7. oo 
“uj. Os 
OTM 1S 
u7l, Nt 
try oh. 
7%, tes 


WKY HubDiles 





Spain 


| beonvaca rel 


High Low 
14.00 13.07 
14.23 13.9% 
i4.1s 14.08 
14.26 t4.h4 
14.32 14.24 


‘ 





Yugoslavia 


Sweden Switzerland 
-Denrinad.- femane Demand 
Low bHlizt j.ow High 
1.50 19.40 1.551 
i. 4S, 1. 
1.20 — 72 
19 31 ti4 
19.30 4) 
1. 
1.t 
38 
“it 
61% 
1.1 
1 
{) 
uit 
gl 
1 

















Week 
Toneled 
Jan 1-3 
Jan, 
Jan. 7 
Jan. 24 
Jun. 31 
Feb 7 
Feb. 
Feb, 21 
Feb. Us 
Mar 7 
Mur. te 
Mar. 21 
Mar. 2s 
\pr i 
\pr tl 
\pr. rs 
Apr. 2 
May 2 
Maas " 
Vay 6 
Many 23 
May % 
June 6 
June 18 
June 20 
June 27 
July ‘ 
July f} 
july Is 
July 25 
Nur ! 
\ug. *% 
Aug. 15 
\ug 
Aug. “7 
Sep 7 
Sep. 12 
Sep 19 
Sep. v6 
Oct ‘ 
Chet we 
het 7 
eo 2 
Oct l 
Nov 7 

Nov. 
Now, 21 
Nov ad 
I dee 5 
Den i 
Dene " 
Dec 26 
Dew, 2S) 
Range for 
WV eeeeb 
iinelest 
jan 1st 
Jan WO. 
Jun 17 
Jun. 24. 
Jan 3 
Keb ri 
Feb if 
Feb. 21 
Feb. US 
Mot 7 
Mar 4. 
Mar. 2) 
Mat s 
\pe ' 
\pr it 
\pr IS 
\pr. 25 
May x 4 
Moy sf) 
May Wt 
May 23 
May we 
June " 
June 1 
June 20 
June 27 
July ' 
July O11 
July 1S 
July 25 
\ueg ! 
\ug ‘ 
\ug 15 
Aug. 22 
\ug. 2 
Sep > 
Sep 2 
Sep i” 
Sep ml 
Oet t 
Oct WW 
Oet ii 
Chet t 
Chet a) 
Now 7 
Now iu 
New MN 
Now Is 
Den ’ 
lee, 92 
Deve ih 
| dee may 
Dew, 2S-31 





for 


ve 


















Calcutta Hongkong 
Derrnnee red Demand 
High. Low High. Low 
2.58 J354S 
DSSS GR 
Wi DTS 

wtih 

SS 

w.75 

ers] 

wo 

SS 

ae 

4.0 

4.15 

4.18 

4.15 

438 

4.25 

4.12 

4S 

+ SN 

4.75 

4. 

SN 

». 1% 

is 

iN 

&SN 

MN 

MT 

7.) LTS 
WiSS JOSS 
37.48 57.13 
SS.64% 38.18 
DSS SS 
HOSS SAS 

0.13 SWSTS 
SUNS SSNS 
WSS 5 
WAS 51.18 
58.38 SHAS 

WSS 30 








Japan Java 
Demand Demand 
High. Low High. Low 
38.50 38.50 $1.12 41.12 
S50 SS 25 $9.25 41.25 
SS.75 38.25 11.50 41.00 
tS.1ks AN 44 41.125 41.0) 

; 40.87 40.75 
6.75 40.75 
w.75 40.75 
W.75 408 
w.08 40.50 
11.03 40.50 
1.05 40.08 
$1.75 40.4008 
1.045 40.08 
08 40.638 
40.65 40.03 
1.05 40.05 
1.63 40.50 
11.00 40.875 
11.00 41.00 
$1.00 41.00 
$1.0) 40.00 
11.00 $1. 
1.00 41.00 
1.00) 641.00 
11.00 41.00 
j1.00 40.500 





41.50 











41.00 
wm. 40.500 
1.50 40.50 
1.50) 40.50 
wo 40.50 
wo) 40.50 
Oo) 150 
wm) 40.50 
$1.25 40.25 
1.50 40.25 
w.50 40.50 
W735 40.75 
10.05 40.88 
HLS 40.608 
Whi) 40.04 
6.75 40.75 
$1.25 40.25 
WATS 4OATS 


40.25 





FOREIGN EXCHANGE 



















Manila Peking 
Demimanal. Demeani 
High. Low High. Low 
49.50 49.50 77.m) 7740 
NO) 49.50 78.50 78.25 
7 79.75 70.00 
79.63 TS. 
79.50 TS.50 
79.25 79.00 


















































7X. 


ra 







Ler 


“~ 


LELELEY 


St 
. 






ZF 
te 


















Buenos 
Shanghai Aires 
Demand Demand 
High. Low High. Low 
74 74.38 $0,125 40.125 
75.75 75.00 $0.125 39.81 
T6500 THATS 1.125 39.175 
TASS 75.03 0.25 40.125 
re 75.3 1.25 40.125 
75.63 40.125 40. 
T5. 63 SSTS 39. 
75.38 {0.565 39.5 
74.88 ST 39 
73.88 
73.38 
73.13 


at $ 
s 





FF SFFHITF TT 


sss vas 


Pada bad amb atamiamtetmietamterenint 


‘ 
i: 
res 
T: 
74.12 
73.38 
74.375 
74.13 
74.15 
74.03 
T5.13 
75.63 
75.88 
76.38 
77.18 
THSS 
TULSA 
77.00 
76.88 

TO.SS FTULSS 

782 677.125 

" 5 

7s 

7 

7M. 


IN 1925—South America and Orient. 


Rio de 




































Chile Janeiro 
Demand Demani, 
High. Low. High. Low 
11.53 11.538 11.40 
11.60 11.44 1LLS7 
1.50 11.30 14.93 
11.33 11.18 1I.S1 
11.68) 11.28 11.68 
11.08 WSS 1G ‘by 
11.24 W.71 11.37 
10.98 1.72 11.37 
TO. 10.91 1.92 

YT TOSS 11.18 

1) 10.96 1tis 

Mi 1116 11.18 

MO) 12.22 11.18 

28) 11.03 1ST 

22 11.09 10.875 




































s9 
1]! 
1x0 
} THY 
19.364 791 
1.31 1.79 
19.25 17S! 
iv.2u 7s! 
Be ee | is 
19.28 79 
| bi ee | 1c 
1% 1.aStx 
% 17s~— 
i9 1.77% 
19. 2¢ 1.77! 
10. 2¢ 1.77! 
19.26 77 
19. 2¢ v7 
19.24 1.77% 
y) 1.773 
4.2 1.3 
if 77 
19 ri 
19% ) 
Uruguay Peru 
Den Demanial 
Higt High. Low 
I. f $15 4.15 
50 L114 4.04 
100.60 99 1.13 100 
1040.40) LOO $10 4.06 
101.701 $4.12 4.09 
US. 00 #.21 4.11 
YO88 OD 4.24 4.16 
, { $253 4.1» 
Mt 4.19 4.19 
14. OF $2 $20 
Hit 4.2 4.19 
nT $2) 4.16 
Mi 4.17 4.16 
Hs $17 4.15 
15.00 16 1.16 
5.00 $4.17 4.15 
HST 4.16 4.15 
95.54 2 4.14 £1.15 
9.4 $4.16 4.12! 
6.75 b.14 4.13 
N7.02 hee Ge 
a) 4.32 4.12 
fs 4.12 4.12 
97 4.14 4.12 
$.14 4.12 
4.15 4.13 
2 $.1% 4.18 
i 4.1 4.1 
af 4.1 4.10 
n) $10 4.10 
4) 7 1.10 4.0 
49.75 4.03 4.89 
i) SY So 
1H) , 2 St 
1oo 2 rd 
100 ) wn 4 
TLD o> aD 
HULLS Ds a 
LO ) rT rhs 
jou 4 es 
lel bt Sv 
O16 ND LAS 
WF Nv <N 
W217 +06 So 
15.1 ii %G 
10s tim Ys 
hie GN Qs 
0 Os 97 
102 aS Os 
10 oo {Mi 
fol WV i) 
102.2 vy a0 
2 97 ow 








ROBERT E. SAUNDERS 


COTTON EXCHANGE BUILDING 
FOREIGN EXCHANGE 


Telephones: 


Bowling Green 3071-6 
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A.G. Becker & Co. 


Bonds 
Commercial Paper 


137 S. La Salle St. 


111 Broadway 
Chicago 


New York 


ST. LOUIS SAN FRANCISCO SEATTLE PORTLAND 


AQ» 


For thirty-two years we have been supplying sound 
investments to banks and individuals. In that 
period there has been developed here a compre- 
hensive financial service both for individual and 
institutional investors, and for borrowing corpora- 
tions and municipalities. 


























INTERNATIONAL 
“SECURITIES TRUST 
of AMERICA 6s 


Do you know 
of a stronger Bond 
than this? 


When you weigh the investment merits of a bond 
secured by fixed property, you consider two principal 
factors: today’s value of pledged assets and the probable 

Today’s value is a 
but tomorrow’s asset 


value of those assets tomorrow. 
definite, determinable quantity 
worth can only be estimated 


In a marked contrast, the asset worth of the secured Serial 


6 per cent Gold Bonds of International Securities Trust of 
America is permanent because these Bonds are safeguarded 
by deposit with the Guaranty Trust Co., as Trustee, of greatly 
diversified securities having a market value never less than 
115 per cent of the par value of all Bonds outstanding. 


This answers the question of strength of the Secured 
Serial 6 per cent Gold Bonds. They are protected not 
by the assets of a single property but by the combined 
market worth of many securities, representing invest- 
ments in many countries and industries. 


We recommend for conservative investment these 
Secured 6 per cent Gold Bonds at 


100 and Interest to Yield 6Z 


RALPH W. VOORHEES & Co. 


Incorporated 
New York 




















Dominion and Provincial 
Government Bonds 


Municipal Bonds 
Public Utility 


and 
Industrial Financing 


Foreign Issues Quoted 


DoMINION SECURITIES 
CORPORATION LIMITED 


MONTREAL OFFICE Established 1901 LONDON, ENG., OFFICE 
Canada Life Building E. R. WOOD, President No. 6 Austin Friars 
Head Office : 26 King Street East 
TORONTO 2 








ll5 Broadway 
=] 


ODD LOTS 


100 SHARE LOTS 


Send for Copy of Our 


Interesting Booklet 


“Odd Lot Trading” 
Please Mention A. A. 220 





John Muir & (o. 


New York 8S 
New York Cotte 


k Exchange 


Exchanqe 


61 Broadway New York 
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Stock Transactions—1925—N. Y. Stock Exchange 





Year's 






















































































































































Range for Last Dividend. — Amount 
ae Date "er Pe Capital STOCKS Net 7 5 fotal 
High Low Paid Cent. riod. Stock Listed High. Date. Last. Change Kid Askec Sales. 
“4 61 Cet 2 200,000 ABITIBI POWER & PAPER ish.) (ABI).......- 76% Jan. 8 74 + 12 734 4 115.850 
Why Thy Dee $1 12,000,000 Adame Express (AE) ee Apr 16 108 + 17% 17 108 110,000 
16% " : . Advance Rumely (RX) Ap 11 : + 2% 17% 8 
-“ “84 Jan 2 1200,000 Advance Rumely pf ‘ io teatea Pr re Te Feb 18 + @ ay 4 
Jan, 4 1,192,018 Ahumada Lead ($1) (AUA) ‘ - ant Oct 1s f 9 
x} 67 Oct, 201,101 Air Reduction (sh.) (ADN) : Jan. 30 1% 21% 861m 
4% 4 Dec, 1 ™M)00 Ajax Rubber (sh. (AJ) Dec 2 1m, 2h 1 a 
Cet 1 0 Alabama &@& Vicksburg «ALM) Oct " 1104, he 
1 % 440 Alaska Juneau G. M. ($10) (JU) : Jan “ 1%, + %, 
Lb tus Jan 1 00 Albany & Susquehanna (AQS).. : June 2 203 + 25%, 2H) 
ee Jan i 0 Allegheny & Western (AY) were Ont 3 wine rR 
(ret 1, 960 Alliance Realty (ANE). .... 22 - ccc ccrcccccccrcccvcvccssecsceses 140 June I7. 146 145 
Ww2% » Oct, 14, 5a”) All-American Cables (AAC) 133% Jan > 131 + Str 129 
87% “ Nov, 3, 109 Allied Chemical & Dye (sh.) (ACD) 116%, Mar, 30 (114 + 30%, $ 1 
118% 1 Jan » 4 0) =~Allied Chemical & Dye pf . 1214, Jan " 120 + 2% 15 
734, 41% Nov. 15 0 Allis-Chalmers Manufacturing ‘+AH) 97% Jan n ws + 21% 3 , 
104% » Oct. 15 0 Allis-Chalmers Manufacturing pf.. 1 Jan 8 1 + 4% Why 18, GO 
17% 7™ Apr 2,100 American Agricultural Chemical (AGR) 29% Mar, 1% 26's + 11% -t 
18% Apr. 200 American Agricultural Chemical pf e2, Mar. 25 7 + BAR mt 
Jan 2 American Hank Note (ABN) 44%, +) wee 
52 Jan. 2 American Bank Note pf. ($5) — Rt + 2% 4,150 
$i Oct, 31 American Beet Sugar Company (sh.) (ABB) 8 S%% ; 1m, Ton 
Jan » American Beet Sugar pf = 87% y 71% TB, oe hall 
27 Apr 1 American Bosch Magneto (sh.) (BOS). . ° MY + & 32 {2% 744,000 
74 Dec. 31 American Brake Shoe & Foundry (ah,) (ABK) im + Ol bs vb 181,600 
Wy, Dec, 31 American Brake Shoe & Foundry pf.. ee 114% + Ty 114 14! 4.8Ou 
American Brown Boveri Electric (sh.) (BOV). A% 48! $5) 2475, ed 
Jan 1, ‘26 ™ @Q American Brown Boveri Electric pf YR a7 pnts +400) 
American Can, new, when issued.. 494, 49) 49 921 SAW) 
163% 95% Nov , 1% Q American Can Company (AC) 207% + 132%. 203 
119 ht Jan 1% 7] American Can Company pf.. ~s 121% + th 121 
Jan $1.4 Q American Car & Foundry (sh.) (AF) 115% 1, Mis 
1184 Jan ™m @Q American Car & Foundry pf aie 123 12 at 
\ 21% Jan ie Q 8.74),000 American Chain, Class A ($25) (AGN). ... cccce ORR + th 24 4 
0% 144, Nov t 88,484 American Chicle (sh.) «CCH». “a2 + 8% 45% i 
39 03 91,482 American Chicle certificates (sh.) AB. + © 4 4 
Jan > “26 1% @ 19,396 American Chicle prior pf. (sh.) 2 aR . 
: 16,343 American Chicle prior pf. certificates (sh.) bo eal , 
3 3% Oe 5,333,300 American Druggists Syndicate ($10) «ADS) BAY 14 4 ; 11 me 
1644, KR ™ @ 18,000,000 American Express (AM) , eesstnce 186 : 3 143, 
866,672 American & Foreign Power (sh.) (AFW) 51% : 
$1.75 @ $34,984 American & Foreign Power pf, (sh.).. 94 
03 43% Q 82,405 American & Foreign Power, 25% paid 142 t 
7% 274,100 American Hide & Leather (HI) 14% + 
ily 1% 48,300 American Hide & Leather pf Th% 
z. im @ 9,316,000 American Ice (1S) tH 134 + 
Tite 1% Q 15,000,000 American Ice pf RG ror H 
17 i 490,000 American oh ish.) (AD) 483 239 +. 
w De Q 3,400,000 American-La France Fire Engine ($10) (AFG) ta Nov. 14 rhht Ie: - 
a3 1% @Q American-La France Fire Engine pf 100 June 11 95% 98 + 
13% % ; American Linseed (AL) .. ; ar -. 2 a 521, . 
30 1% 16,730,000 Amortcan Lineced pf ae a9 ° Oct . 53 ie HM 
jm Ab ALL merican Locomotive (sh.) (ALO) 3 * c y , 
164, #4. % 3 2 000,000 American Locomotive pf . . ages ona ~ a. 8 ta t+ = 
28% $1 Q - 303,448 American Metal Company (sh.) (AMM).......... 7% Oct. 26 45% 541. + 
Wiz i% 5,000,000 American Metal Company p <adine 119 Nov. 29 11 ~ 116 H 
w2 ix O 6,000,000 American Piano pf. (AMP). ...............cccccecceeeeee 100 Nov. 27 90 96%, H 
94% $1 Q 31,064,025 American Radiator ($25) (ADR). 122% Nov. 4 89% 114% Hi 
120% 1% Q 3,000,000 American Radiator pf 130%, Apr. 2 125 126%, H 
TT m @ 10,363,800 American Railway Express (ARX). agi 4 ie "43 6 791, 
2 200,000 American Republics (sh.) (APU) =o me 1 4 72 
35% Jan, 2, "26 ix @ 20,000,000 American Safety Razor (ARZ). ett, ae eee 4) aa th $. ne Mi 
10%, : ; : 69,243 American Ship & Commerce (sh. ) (ACS) ia F st * og nk "ble a 
Sit aes 2. ix @ 60,998,000 American Smelting & Refining (AR) : 144% a. 31 90% 1441. . 
, oo 1 m Q 530,000,000 American Smelting & Refining Company vf. isu Oct. 9 1051 113% ; 
101% - - 3 Q 11,000,000 American Snuff (SNU) ini ew. 138%4 1414 
\y Jan 2 1% Q 3,8 American Snuff pf be pe on; ‘ae ’ = 
oe. 06 ihe Q American Steel Foundries ish.) (F3)......0 202 473 Dec. 28 27%, 6 rr Pi 408825 
101% Dec. 31 1% Q American Steel Foundries pf ligt Oct. 14 108 112% 4 112 1 10,700 
“6 Jan » 1% @ American Sugar Refining Company TORT aetitees bes pad og oS 4 on = mn 
7. American Sugar Refi Co mate com o 45% 03 i , oe 
7 Jan. 2, 1% Q g ning mpany pf 104% Noy. 1 91 1034 + 
oA Aue } 2 American Sumatra Tobacco (AMS) ‘ oes ead 24) Fet 14 6 11 - — 
” Sep 1, 21 3 American Sumatra Tobacco pf. ° Sad Rie 1201 Gea. 1b on 108; 4 
SRt Dex i 1y Q American Telegraph & Cable (ACE) PS ag ot rt 47 nd Feb. 25 37% 39% 
122% «fet. 1, 2 Q American Telephone & Telegraph (ATT). peawasnd 130% M5 Dee. 7 130% 142% + 
82% Dex 1 Q American Tobacco ($50) (AT) 87% 121% Oct. 22 85 114% + 
Bry Lex 1 Q American Tobacco B ($50) (ATB)............2.-20-ceeeeceeeeee 6 11914 Oct. 26 Kal 113% + 
rit] Jen ’ Q American Tobacco Company pf. .........0.cccccccvccccesccccces 1044 110 ? Nov. 12 14% 106% + 
Hons Oct. Q American Type Founders (TY) 112% 135% Nov. 4 163 119 + 
Wy Oe. Q American Type Founders pf . eee Sep. 30 1954 107 
“4 Nov. 13 Q American Water Works & Elec. ($20) (AWW)... cscccees OOM Ty Dec 4 34% TY + 
HA. Nov. 15, Q American Water Works & Electric Ist pf.... <geaen ase 100%, 103 ‘ Feb. 17 98 02 
we Jan . Q . ‘ American Wholesale ee. CS «5 4006500006 Houses tdadesscuce 100% Nov. 6 mm 100 + 
31%, July 15, '24 1% 40,000,000 American Woolen Company Ge Pa cenksactdcénsdesansceneesatacs 64, Jan. 6 34% 41% ae 
oo Oct. 13 ™% @ 50,000,000 American Woolen Company pf..............6..000. 000+ Por 9% ° Jan. 30 691 7 = 
I's Apr 1 t 8,058,500 American Writing Paper pf. (AW).. teres oe dias h ‘ 1 2 1% 
1 4,441,500 American Writing Paper pf. ctfs, of deposit. ones , 3 4 ‘” 
. May i. °17 ‘828,000 American Zinc, Lead & Smelting ($25) (ZA). Cee as ee 8 
4 Nov 1, ‘20 $1.0 American Zinc, Lead & Smelting pf. ($25) esi 35 37% + 
2a Aue. 24. ‘2h Tie Q Anaconda C opper Mining C we (35) (C) - ee Set w% ky, + 
Ww a Se? Mn. cébaerctenteeeaneeb cakes ‘ 48 
25 Sn: ee Oe cs... ncn taacdanbiaer 66%. ; : 
2H, 200,000 Archer-Danie!s- Midiana (sh.) “{ADD) 44 + 
wo Nov 1, “25 1% Q Archer-Daniels-Midiand pf 105 + 
RSL Jan 2 26 ™m Q Armour of Delaware pf. (AMD). ; rs + 
Jan 2. °28 Me Q Armour & Co, of Illinois, Class A (AMR “ 24 
Armour & Co. of Illinois, Class B 16% 
Armour & Co, of Illinois pf eve 90 
Arnold, Constable & Co., new  (sh.) : ae se 27 
14 “ Arnold, Constable & Co. (sh.) (ACT) ek a eee a “Bis 144% + 
159,050 Arnold. Constable & Co. certificates...... chibda 144 
Jan 2 Tie Q 200,000 Artioom (sh.) (ARR) ‘ sees ts 494, 78 
me 1% Q 3,000,000 Artloom pf a or 101, ie 
Ww 14 Nov. 30 40 Q 3,205,700 Art Metal Construction ($10) (ART)..............ccccccecceces 15 . 19% + 
Nov 2 62c Q 640,000 Associated Dry Goods (sh.) (DG)...... 0.0.06. ccc cece wee cence NB % os] 
wo MK De« i 1% Q Se ees Bee SD BN le ccc cade rcctsccccécvesces cccaccus 4 1 + 
eres, AY Dee 1 1% Q 6,719,000 Associated Dry Goods 2d pf..................4... 101 107 + 
$4% U7 Oct. 26 ik Q 36,000,000 Associated Oil ($25) (ADO)......... 0... 0c cccccccccccccccccccee 33% Hi + 
1, ¥7% Dec 1 ™m @Q 32,463,000 Atchison, Topeka & Santa Fe (A) aS) ae 119 138 + 3 
86) Aug. 1 2% SA 3 00 Atchison, Topeka & Santa Fe pf................6-.00000: 93% 97 + 
5 1\ e 000 Atlanta, Birmingham & Atlantic (AAB) 4 9% + 
itz July WW, "25 4% OBA Atlantic Coast Line (AX).............. 148% 260) +111 tM) 100,900 
1s, Feb . oe s Atlantic, Gulf & West Indies S. S. (AG). $eeeee 22% os + 41% & 984.100 
12% Jan 3, “21 $1.25 14,979,200 Atlantic, Gulf & West Indies 8, 8S. en nséeqeses feeevece 31% 13% + 23% “b “rt 231 9) 
TAhy June 16, "24 1 0,000 Atlantic Refining (AFT) epikeestankwlesns os 95% 108%, + 13% 108 9 
108 Nov 2 a ih Q ee Se Se and ccauee-s eee 6-0 0b bn Gs sb benecasd es 114% 116 + 3 116 17 
va Dec, 1 $i Q 249.527 Atlas Powder (sh.) Retin ain cca keane nelbe Witewd mente wokaitine 5il% 57 + 7 7) a) 
aR Nov >, 2 1% Q 9,000,000 Atlas Powder pf Re, ES ROE: SAR MASSE EOE ES ly bad > 3 93% 935, 
; 95.000 Atlas Tack (sh.) (AKO) ccchmbsgiidan deanna Weds ease 10% 7 + %% 7 17} 
is! ‘ 137,047 Austin, Nichols & Co. (sh.) (ANO)........c:cccccccccccccceeee SM 25% 27 
79 No 1, ‘25 1% Q 5,000,000 Austin, Nichols & Co. pf a + 2% 92 4 
My «et, «15, "28 $1 100.000 Auto Knitter Hosiery (sh.) (AKY) — * ) 
3 4,029,600 Auto Sales ($50) (AU?) ° + % 4 t 
1% Lene 28 $2% ..886,735 Auto Sales pf. ($50) + “. 19 
DH Jan 2 3% SA 20,000,000 BALDWIN Lae SOMOTIV E ‘(R). 29 A 
lo, Jan. 2, 26 3% SA Baldwin Locomotive pf....... — » 110 I 
a2 Tex 1 le 1% Q k J Baltimore & Ohio (BO)...........-cceeeeee + 14% %; O4 
Mh To 1 - 1 Q 60,000,000 Baltimore & Ohio pf.. nnteseeenee 6: + 3 67 68 
2 Jan 2 i re Q 3,860,000 Bangor & Aroostook ($)) (BGK). soteaean 3, t » 435 44° 
; Jan 2, °6 % Q 3,480,000 Bangor & Arouwrtook pf... ... 2... 6... 6ccecces ebeees cebieenee ae Lv + & vs Ws, 
Aug. 15, ‘20 $1.50 40.000 Barnet Leather (sh.) (BLR)......+..-+++0++ceeeee PRET ss + 4 S45 ; 
‘ Jan 2, ‘26 1% Q BAEDGED DOTRet RGOSMOP Bho ccccccccccsccccescsecesscccse newhedwots 96 + 6 1 1 
4 Jan. 2, °26 “ke 18,428,350 Barnsdall Corporation, Class A ($25) (BDL) pas eke 23% + 9% 33 
Ww Jan. 2, '26 ak 3,7 Barnsdall Corporation, Class B ($25).......... Le 17? + 11% =8 
su! 12 Bayuk Cigare, Inc. (a.) (BY)... .cccccccccccccscccccsss 47 raat +> 
at ot. Im Q 2,000,000 Bayuk Cigara fat pf... ....cccecccsecccvccvcceccasscccees 97 100 + 3% a8 
*87% Jan. 2 We Q 6,000,000 Beech Creek Railroad ($50) (BCH).............-..--+-- 29% *38% 38 
HY = fiet. 10, Ge = Q 7,00.000 Beech-Nut Packing ($20) (BNU) (bhpeteubaesecnurne 71% 68% 1% 65 fi 
113% Oet. 15 % @ 1.119.500 Beech-Nut Packing pf., Claas B......... ccc ccc ccc cenercvccccses 115 113% + My M 
Jan, 2 Te 6Q AED DOE MO, GUD GUNNER, ce cccckccsccennnisuenaseearconeasacn 39 395 4s, 
27% July 1, "24 1% 180,151,900 Bethlehem Steel (BS)...........0-ccceeeeeees 418% 2ha 4844 
80% Jan. 2, "26 1% 4,40.800 Bethlehem Stee! 7% pf........-.---cecceceeccecees 100% + 3H le 100% 
10 Jan. 2, ‘26 1 Q 11,268,900 Bethlehem Steel 8% pf. sinnnaiunaapente 156% + % 11 16 
3 Apt the 230.10 Booth Fisheries (sh.) (BF).........--- — + 2 6 6 
20 Oet 1% 4,908,600 Booth Fisheries ist pf nas oheemickewale 4% + % $% 49 : 
Nov $1 5,000,000 Botany Cons. Mills A (RTY)...............05. 43 $2 44 11,400 
Oct Ri%e Q 2,000,000 Briggs Manufacturing (sh.) (BGI) 34% ; 1% 969,340 
8 1% 20,405,700 British Empire Steel (BMP)..............-+- 2 1 12,900 
‘4 oh Feb. 1, "24 1% #,082,100 British Empire Steel ist pf 27 4% 6,000 
13% 5 British Empire Steel 2d pf Bia be 11,800 
1244 «Ty Dee. 1, D5 2 Q Brooklyn Edison (BE).... ag dab sia’ 134 + 13% 134 1S 244,000 
1% iy Brooklyn-Manhattan Transit (sh.) (BM).. + 24 belie 61 
Ty 6% 0 Oct, 15, SS $1.50 Q Brooklyn-Manhattan Transit pf. (sh.).... 80% + Bie SU 81% 
824, s% Jan. 2, 26 $1 Q Brooklyn Union Gas (sh.) (BU)......... 7m -— & 16% % 
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Range for -———Last Dividend.———_,._ Amount ‘ rT «| = oe  Yome 
1924. Date Per Capital STOCKS. -— oe t Closing. ; =f 
High. Low Paid Cent. ried, Stock Listed. * FIBRO pen High 1 . iid. Ask Sale 
76% 30 De« é, 1 Q 8,400,000 Brown Shoe (BW) : P : 72% Wi Nov 4 M + eK 14 rays Oey 
ou S4 Nov 5, 1% Q 4.537.500 Brown Shoe pf A ARS 1H Oet rH Mi 8 it 1M ‘ 
ee Prerrrr ‘ Brown Shoe, new, w 4% $0, Jan. 2 4 $ “3 + ane 
May 15, ‘25 Pix “om Brunswick-Balke-¢ sathenitioe (sh.) (BCC) a ii Mi", De 4 tw \ 
‘ ‘ ’ 700,000 Brunswick Terminal & Railroad «BK» 41. 17k Nov. 1 4 iM 
Dec. ” 3,141,000 Buffalo & Susquehanna (BFQ) ‘ mt 1a lan. 14 "Se 
June ; 2 SA 44K0,.000 Buffalo & Susquehanna pf . n2t 4 De , 1 4m 
Aug. 3 SA 10,500,000 Buffalo, Rochester & Pittsburgh “(BR) . May 48 11cm 
Aug 3 SA t aL 000 Buffalo, Rochester & Pittsburgh pf May Rt \ 8 win 
Aug. 2.50 Q 7/365 Burns Brothers, Class A (sh.) (BB) Dec. 28 2 ' 12530 
Nov vic Q Burns Brothers, Class B (sh.) ; I ~ 132. e 
Nov. % @Q - Burns Brothers prior pf Jar 
Jan, 1% Q 3,000,000 Burns Brothers pf ; iw is 8.74 
Dec es Q oOo a Burroughs Adding Machine (sh.) (BGH) Sey 4 f R2 Re 
hnnwe * Bush Terminal ¢sh.) (fH) I 4 TM) 
Oct. 1% Q : Bush Terminal deb. (BHR). Jur Re S s 4200 
Jan 1% Q rf ON A Bush Terminal Building pf. (BHB) Db mn SS t lun 
Dee Me 3000.00 Butte Copper & Zine (85) (BC) ; Ja 4 M 14,8) 
Dec i) We Q 2,901,970 Butte & Superior ($10) (BT) Ja ‘ vi 4 19 chm 
Sep. 1, "16 % 14,647,200 Butterick Company (BCK» Ja ! » “VT aM 
i ali - ‘ 10,000 Byers (A. M,) Co. (sh.) «ABRY) K s th Hm 
Nov. 2, "25 1% Q 4.40,000 Byers (A. M.) pf mn Or ‘ 93, 120M 
eens 150,000 CADDO CENTRAL ©, & R. ¢sh.) «CCD» J ! ‘ uM 
Dec, 15, $1.00 Q California Packing (sh.) «CFF os een ‘ s 
Dec 1, 43%c Q California Petroleum ($25) «CPU Tv 4 
Dec, 30, ic Callahan Zinc & Lead ($10) (CM) et 1 
Dec. 21, si. Q Calumet & Arizona ($10) (CMM) D 4 ‘ 
Dec. 15, Wie Q Calumet & Hecla ($25) (CAH?) Ja i M 
Jan. 2, 2% Q Canadian Pacific (CD) ; on H Jar . Ie M 4 4 URE 
Aug, 1, 1% SA CameGa Geuthera (CBA). .... 2.2... ccsccccces jokin dibhenteene N 24 \ Sti 
Oct 15, Te Q : Carolina, Clinchfield & Ohio (CCL) Ma { s wn 
er 13,000,000 Case (J. 1.) Threshing Machine «CTM: I M 19 OO 
Jan; 1% 13,000,000 Case (J. [.) Threshing Machine pf De M 48,00 
Aug. 1% 39,689,300 Central Leather (CL) O ‘ M $49,974 
Apr. 2 33,298,900 Central Leather pf aed Oo 4 M 640,71 
Nov. 2 Q 27,436,800 Central of New Jersey (JC) Ja M 42 OY 
Oct. Mie «6 100,000 Century Ribbon Mills «sh.) (CTY) Ma ” Ss cael 
Dec 1% Q 2,000,000 Century Ribbon Mills pf . - Jan. 14 4 ; 4.7 
Nov 1 Q 842 Cerro de Pasco Copper (sh.) (CDP) Nov, | 43 M RIB4 tM 
Jan, $1 Q 307,000, Certain-teed Products (sh.) (CRT) Se x 4 M 4 1.81.1 
Jan. 1% Q 4,490,000 Certain-teed Products Ist pf ‘ RY s 14.900 
Jan 1% Q 2,675,000 Certain-teed Products 2d pf. BAS cs ’ &f 490K 
Oct. ix =6Q Chandler Motors (sh.) (CHM) sibedeetand m 24 is 1.17.20" 
Jan. 2 SA Chesapeake & Ohio (CO) oy De ( SY M ( 1.48.10 
: Jan. 2 SA Chesapeake & Ohio ctfs De i 9 ‘ por 
1091, 95 Jan. 34% SA Chesapeake & Ohio pf Ly if 8 47.4 
Jan 34 SA Chesapeake & Ohio pf. ctfs. Ne 114 4 10 
10% $M, the 18.193,G00 Chicago & Alton (ALT) he R¢ 
WK 8% Jan. 16, ‘11 1 ; 18,04, Chicago & Alton pf. pe era Fe . he 
- 2 : 1, 346, 2) Chicago & Alton ctfs. of deposit.. Fel wn 
: 21 24 Chicago & Eastern Illinois (CE) Au s 3 3.8 
% 47 Chicago & Eastern Illinois pf. ; Sadie Jar ‘ M $5 7 Ram 
1% 4 Feb. 15, °10 » 4 Chicago Great Western (GW)...............4..-. Ke ” i! woe To 
31% w% July 15. ‘19 1 46,979,800 Chicago Great Western pf. AA GAT Meee BATY Ket 1 M 2 133 0 
18% 10% Sep. 1, 17 215 67,010,300 Chicago, Milwaukee & St. Paul (ST).. Jar Al ’ 1 W50 OAM 
R2uK 184 Sep. 1, ‘17 3% 66,043,400 Chicago, Milwaukee & St. Paul pf. Jar A y WR 4% 
0,401,000 Chicago, Milwaukee & St. Paul etfs. No Ss é 42.450 
, 0,231, ™) Chicago, Milwaukee & St. Paul “ etfs. kadces ‘ , 1 ) “ oTRUT 
73% 9, Dee, ” SA Chicago & Northwestern (NW) sea Gee rec, 2 +i & 1,273,200 
114% = 100 Dee. 3% SA Ciicage B -Northwestere pf... .......ccccoccsccessovers 1 = 1013 ‘ 26 24y 
100% 01, Oct. 1% Q Chicago Pneumatic Tool (CGG)...... os : Be N 444), 900 
one : Chicago, Rock Island & Pacific (RI).......... I ! 4 M 8 2 BI0,30 
Dec SA Chicago, Rock Island & Pacific 7% pf..... I 92 , ty 
Dec SA Chicago, Rock Island & Pacific 6% pf M RL M 8 ec 
Aug. Chicago, St. Paul., Minn, & ©. (OM) Ja 4 4 4 
Dec. 9. Chicago, St. Paul, Minn. & ©. pf ve 4 CHL 
Ary 600 Chicago, St. Paul, Minn, & ©, ctfs........ ) $4 "1 ROM 
: , 1,899,000 Chicago, St. Paul, Minn. & ©, pf. ctfs. Ye i) 1 ay 
ik 38 Jan 2, 26 M 0,000 Chicago YVellow Cab (sh.) («(TXY)... Jar +4 48 He 
- Dec. 10. “25 Q 230,263 Childs Company (sh.) (CDI) ; het $0 { i 541.10 
Christie Brown (CCH) f “ne 
8% Dec. 31, “25 Q 10,782, Chile Copper (¢ Ri 4 
9 Sep. 30, "20 4,4"),.0% Chino Copper ($ Pa PENNA AA GRISSOM t ’ 19 Pree | 
= 660.800 Chrysler Corp. ctfs (sh) (CRY).............. ¥ > 714.4 
Oct. 26, $2 Q 218,535 Chrysler Corp. pf. (sh) i j 101 Goo 
10% 1H: Oct. 20, "2: 1% Q . Chrysler Corp. new oe / — DD 4 s M iM 
an ; 47,006.200 Cheudians. C.. C. & Gt. Le. (OOD. .00cccccccvcccces Dp 48 l tin 
Oct 1'y Q 10,040,000 Cleveland, C., C. & St. L. pf...... cn 1 is Tr 
71 68% Dee, Q 237,750 Cleveland & Pittsburgh ($30) (PTT) May : ’ Gs 
Dec. Ak Q Cleveland & Pittsburgh special ($5) Ly 18 ) N 4 
Nov. 1% Q Cluett, Peabody & Co. (sh.) (CLU)... 8 6 ROM 
Jan 1% Q Cluett, Peabody & Co. pf............ Se} 1 TD 4 om 
Sen. $1.75 Q 0, mn Coca-Cola (shi) (iKO).... Ser Pe mer rere N« al j ROT GO 
Jan % G&A 10,000,000 a aie on 5 baad eure 4:6.0ig:an:o 0's aie one eer Ma ‘My « wn 
May x 34 Colorade Fuel & lron (CF) er rere cet re Jar $2 \ bt Ye T | 
Nov 2 Q ee Se a I Os, 5.005600 ne nwneanseee.en Aus 10 S 7 
Lec % Colorado & Southern (CX) ee a ame Se 44 é 130.8 
Dex » SA Colorado & Southern Ist pf etaecae De ti Wt 
Dee 4 A 8, “aN -000 Colorado & Southern 2d pf............... Reieee: At rl 
Nov RrK Q 1,44)! Columbia Gas & Electric (sh.) “(OG) idcserihah aie (> 4 8 1,2 
Nov 1% Q 24,148,800 Columbia Gas & Electric pf.. ee rn nT ee De tH J ; i . 
Nov $1 Q 402,131 Colunibian Carbon (sh.) (CBN)................ D 47 M s 1 70 
De Rie «= 480,000 Commercial Credit (CMO) (sh.) Ds 4 8 4 06,500 
Lec %, Q 4,000,000 Commercial Credit pf bes acen Le ) ~ ’ 
Dec » ra 4,000,000 Commercial Credit pf. B...........-.-...0- eee D 26 S 
Dec ~. : 350K) Commercial Investment Trust (sh. > “CG Pend. N i) is. 
Jan. 1% Q 6,000,000 Commercial Investment Trust pf.................- N if » cht 
Jan $1 Q 4,0 Commercial Solvents, Class A (sh.) (CSV)..........- Ja ’ Ri M “ o 
‘ 47.144 Commercial Solvents, Class B (sh.).. Chee ee tis hag Jar ' t | 1s 
Oct Q 1,641,026 Congoleum-Nairn, Inc, (sh.) (COG)............. Jat 17 ; 1,28 
Oct. 171.866 Conley Tin Foil (sh.) (CLY) gee Feb. 1 M 425, 44M) 
Apr. : 145,987 Consolidated Cigar (sh.) (CGR)................ De s as ime 
Dec Q 4, ms (4) Consolidated Cigar pf aire coterie Acxcar ease L ’ 25>, S40) 
Jan 4,742 Consolidated Distributors (sh.) (DIS)............ t 1 J 4 +H, 44m 
Dee Q Consolidated Gas (sh.) (G)...........0000cceeees De 74 M " TLE lala 
Jan. Consolidated Textile (sh.) (CTX) Ja r j HRS EM 
Nov, Q Continental Can (sh.) (CH) De 4) M , 1,305 700) 
Jan. Q Continental Can pf... ee 4 14 I 2 tm) 
Suly SA Continental Insurance Co. ($ I 18 ' J (um 
Oct. Q 1,760,845 Continental Motors (sh.) (CMR) sd ‘ 1 8 J : sae 
Oct Q i3 Corn Products Refining Co, ($25) (CFG)......... I M : 1 Shed 
Oct. Q 25, . Corn Products Refining Company i : } 18 100 
ino Dec, Q Se GU DE o.oo occ nnssndocesecceséce I 48 4 ’ 41M) 
43 21 Oct. Q 998,40) Crex Carpet Co. (CRX) I fg ‘ M mM 
76 4s Oct, Q Crucible Steel Company 64 M 1.259 R00 
NT Rt Dec. Q (aot Crucible Steel Company D 14 } M . " um 
IN Try eS _ #000 Cuba Cane Sugar (sh.) Fe < had 
71% 53% == Apr. ee 00,000,400 Cuba Cane Sugar pf...... RES ieee aad f ‘ 
; Dee. $1 Q 640,000 Cuba Company (ah.) (CUB)............ccccccccccecs ee Cet $4 8 132 RUM) 
92 71% Aug % SA 10,000,000 Cuba Railroad pf. (CBR).................066. bakerc. Jat S84 8 tan 
38%, 2844 Jan. Me Q aan Cuban American Sugar ($10) (CSU).............. Ma ‘ $5 CHM 
100% i Jan. i% Q 893,800 Cuban American Sugar pf......... PROFIT Ma ’ 4 arnt 
8. ty ; 1628, 912 Cuban Dominican Sugar (sh.) (DMS). Fe 1st Sem 
32 28 a . 11,494,300 Cuban Dominican Sugar Ja 1 ! ehierl | 
° Q 21,249,4m) Cudahy Packing (CUY)................... ae ) ! ne 
T6% “i Q 2 Cushman’s Sons (sh.) (CHS). been cana hae “ Go om 
100 Me Q Cushman's 7% a. PELE EPO AE 1s . M pene 
Q Cushman's 8% pf.. ita Macatee Ww 14! ume 
74% 4% Q Cuyamel Fruit (sh.) (CDF). 44 ‘ =34 20K 
& D. BOONE WOOLEN MILLS ’ Step 
aR, : Davison Chemical (sh.) (D) - > 
Gi Q Deere & Co. pf. (DER). RENCE OSES : 82 4 BAM 
184, De Beers Con, M, (sh.) (DB)... ee Ae ee 2 M 8 tid +, 4M) 
10434, Q Delaware & Hudson (DH}.......... Wail tained on ! 1 Ma 1 465450) 
1104, Q Delaware, Lack, & Western ($50) (DDL “ee =p ey s 1 M 4 28 (Mm) 
ek, Denver & Rio Grande Western pf. (DDE)...... 1 J ii 134,400 
102% Q EN ME MEDI . cedcccacsyeceacee - ’ 11 + $60.3 
~) . Detroit & Mackinac (DET)....... - 24 it ” t 
35 . Detroit & Mackinac pf.. TPN 8 ” ’ rend sae? 
Q Devoe & Raynolds A (sh.).......... ARES 2 ~ 9.100 
985, 93 Q Devue & Raynolds Ist pf. (DRS).................- # sa $ ood 
19 118 Q Diamond Match (DN). igtabtasaten takes Sus : Hie : nn p4 
Dodge Brothers, Class A (sh.) (DEE) - LEU PRE Sr Oere : : +, - $,601,010 
an, 113 Q Dodge Brothers pf. (sh.). ! M 86% 1,150,008) 
18 9% Q 1,40000 Dome Mines (sh.) (DO)... J Al t 214," 
x 2h Q 200,00) Dougias-Pectin (sh.) (DOU)...... 4 14 ¢ 4 105 20) 
8, Bh 12,400,000 Duluth, South Shore & Atlantic (DS) 4 Ai : t Se 
142 112 10,000,000 Duluth, South Shore & Atlantic pf i . 4 nyo 
% > Q 133,085,20) Du Pont de Nemours & Co. (DD) 1 134 22 + ' am 
HOR: 192 Q 69,521,200 Du Pont de Nemours & Co. deh, 6%. ! a4 . ' red 
1a 2 Q 40,000,000 Duquesne Light Ist pf.. Series A (DQ). ESAS a; ja + $41 
a3 rm) 4,730,000 Durham Hosiery ($50) (DHO)............c-cceccccccccccecets & is ‘ 
2° Se NO Bes cccccpedesccecsctsusecceonees . 4 H yo 
114% 14, Q 2,044,190 EASTMAN KODAK (sh.) (EK) 1 14 . $50,100 
in 108% Q Eastman Kodak pf... ale " ’ aa! oe 
24% RB Q Eaton Axle & Secien (sh.) (ENX) OrS $ ' ; : . 659.5) 
. Electric Power & Light ctfs. (EL)...........- ie ale mo 7 3,803,400 











Salmon River Pr. 5s, 1952 GOODBODY & Co. Adirondack Elec. Power 5s, 1962 


. Memb New York and Philadelphia Stock Exch , New York Curb Market ofo,e 
Lockport Light, Heat & Power 5¥2s, 54 eae en ene eatin a cdigon Ave. 1821 Walnut St. Phila. Northern N. Y. Utilities, All Issues 


Rector 8120 Murray Hill 6353 Rittenhouse 9510 
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Range for Last Dividend.— Amount Year's 
tees Date Ver Pe- Capital STOCKS Net Closing. Total 
High. Low Paid Cent. riod. Stock Listed Open. High. Date. Low. Date, Last. Change. Bid Asked Sales. 
x ago Electric P. @ L. pf. allot. ctfs. 40% pd. (sh,)..... ” . wo 110 June 16 Mar. 18 1064, Wit 
Q 7,764 Electric P. & L. pf. allot. ctfs. full paid (sh.) Pe . 14, June 20 Mar. 28 wT, ° 104 
i AM Q 330,268 Electric Power & Light pf. (sh.) ctfs.. : ee oy Aug. 2 #2 . 91 
14% 1 Q 797,917 Electric Storage Battery (sh.) (EG)............ ‘ ouws a Mar. = 73% + 114 re 
25 21 . 240,000 Elk Horn Coal (sh.) (EH) bas oeneessec eéeneten . Feb 7 Wk 
6,600, oon Elk Horn Coa! pf. ($0). re Se <n ae May s 214 + ly 22 
Sty Us Emerson Brantingham (EGM).. May ! 3 + 1, , 
16 7% Emerson Brantingham pf as ee ee ee May 27 + 8 22 
Toy nm Nov 1 a 1% Endicott-Johnson ($59) (BJ) .. 2... ccc ce ccc ccune oe - : se 
as 1k Jan 2, "26 $1.25 Endicott-Johnson pf ones Ghenah dat cietetbacadiéasens ee - “% 
30q DOr, Jan. 2, ‘26 ™m «& Erie (E) ; saan inbnecnnee’ PS ER I + 7% 
44, 7 . Erie lat pf - 1% 
Miy Apr. 9, 2 Erie 2d pf. ececes aneteee 'y 
27% Erie certificates ob PEER TE + Oo, 
Erie tat pf. certificates cece yerrriy y 
Be x c Erte 2d pf. certificates é eekiuedaene peeedeewhe 
60% “56% Dec. 10, '25 ST ec Q 2,000,000 Erie & Pittsburgh ($50) (EP >. 
Jan 2, °26 1% Q 3,000,000 Essex Cotton Mills Ist pf. (ESX). 
Nov 1, ‘25 $! Q 0%) Eureka Vacuum Cleaner (EU) (sh.) 2% 
24s 1s Oct. 31, "2 BTM Q 250,000 Exchange Buffet (sh.) (EXY).... Sew wi whens ae 1 itil, 
ay 2 : 100,000 FAIRBANKS COMPANY ($25) (FD. Kee ees ésneee abeeeus 3 S ‘s =% 
M4 2% Dec, "25 ioc Q 368,977 Fairbanks, Morse & Co. (sh. ) (FPKM). ia cei a tele ical ace y 22% + 18% 1% 
Dec 3 1% Q Fairbanks, Morse & Co. pf. 1usE6S0s cesses ccaveses «+s. OBR , 1073 
oR), til Jan 2ti 2 Q Famous Players-Lasky (sh.) SINR « acinakcadens ste cedehuws --+- 97% + tik 107 
1B 87% Nov 25 $ Q 8,300,000 Famous TOE OE, cascecacstaseeseeeinchogsees enlakeg ae + 116 
r Jan "26 Bie «=6Q 5,900,640 Federal Light & Traction ($15) nO plete ese ree TRS 22% 445 
Dec o 1% Q 39,374 Federal Light & Traction pf. (sh.).......,....... studenten . 6 eld 
Jan by 6,000,000 Federal Mining & Smelting (FS). $6 Coches cRoeeeddananeese 24 - 95 
4% 41% dec ™m Q 12,000,000 Federal Mining & Smelting pf. ................ ERLE AEE 61% +3 on 
146 118 July $3 SA 4,458,750) Piselity.Pheats Fire Insurance (25) (FPX).... , TE + 7 
1s 9, Oct ite Q : . Fifth Avenue Bus temp, ctfs.<sh.) (FV).......... stecuknon, ee r 145 
Jan 4 Q 2.40,.000 First National Pictures Ist pt. a eRe. ... 101% We 
Nov 25 $1.25 Q 60,000,000 Fisher Body (sh.) (FR) ee A ee ; : B v7 
. -saeseess First National Stores Cuasecus EGeiekccedes . .. 38% es 38 
13% 54% Oct a Tie cee eee eee OS BED. 0.04 cca Vk cawase wadetedan iar Es 13% 1 23 
86 38% Nov. 2, 1% Q 18,951,500 Fisk Rubber Ist pf écekansnaceaeen sisi eebaacs oie ae + 2%, 8114 
3 ; 3.494.400 Fisk Rubber 2d pf nied A PEER: Dio case ae 
1,300,000 Fleischmann Company (sh.) (F) . cindentatelnton aa ae ple. 
dn Q 99,993 Foundation Company (sh.) (FO)............ ahd 5 ccaand eee + 6% 157 
Q 400,000 Fox Film A (sh.) (POXA)......... dhwanhittenvhaas padeamendel 71% RS .* 83 
1064 Q 4.000.000 Franklin Simon pf. (FIS).................0.+ ceded cones 1M 1 + % = 106 
13% ee Sere WA GE. « ocveentddeesevenieenacdece ses ana ae 24% + %% 20 
2 Q 108.1409 GABRIEL SNUBBER A (sh.) (GRRA) wambanabpkneekata -.ns BU 39% 25 sie) 
am Gardner Motors (sh.) (GRD)............ Vebeapakduae Seite 4% 164, 2 + wh 9 
a) Q General American Tank Car (ah: RR a ave ae 60 4 + 2h 4% 
, Q 8.47 General American Tank Car Co, pf. LE ATT TE TM 1M Mar. 2 + 3% 101 
63% SA 19,832,300 General Asphalt (AS). 54a “yy 7a Mar, 30 + 4% Oy 
nd Q 7,416,000 General Asphalt pf.. 109 Mar. 17 + 5 16 
125 Q 775 General Baking pf. (sh.)......... 140 Oct. 1 + 20 12 
98 Q 18,104,000 General Cigar Company (GY). 113% May 4 + 17% 114 
ed Q 5,000,000 General Cigar Company pf... .. 1114, Jan. 3 + 2 16 
108 Q 2300 000 General Cigar Company deb. pt 116 July 2 + 9 112 
=, Q nen.28T 300 General Electric (GL).. 337% Feb. 15 + 73% 326 
Wk Q 7. General Electric special ($19). 11% Oct. + % 11 
Q General Gas & Electric (GGS).... 61% Dec. ‘ 8, 
Q General Gas & Electric A, 7% pf... 100 Dec, 30 fia 99 
Q sees General Gas & Electric A, 8% pf 110 Dec, 2 os lle 
66% e 5,161,600 General Motors (sh.) (GM) 14% Jan. > + 51% 17% 
bald Q 2,185,700 General Motors pf. .. we Feb. 15 + 6S 0% 
baltic] Q 3.131,100 Genera! Motors 6% deb 99%, Apr. 21 + T% * 
103% Q 104,231,400 General Motors 7% pf ie 11> Jan. 5 +13 114% 
‘ Q 12 General Outdoor Advertising A (sh. ) (GVZA) sas stadael To Aug. 13 r 
: General Outdoor Advertising vot. tr. cf. (sli.) “(GVZCT)........ 26% 34% Aug. 15 ‘ : y 
45 Q General Petroleum ($25) (GP)..... ‘ 3 -* a Jan. 16 + 16% Na IY 3,346,460 
. Q General Rallway Signal (GRS).. Oy, Nov, 24 77% 7 105,200 
+. Q General Railway Signal pf ‘ ane 105% July 10 . i 15% 4,000) 
* Q 22: General Refractories (sh.) (GRX).... Ty Oct. T — 3 i 3 
4h 400,000 Gimbel Brothers (sh.) (GI) cuvesn KS Mar. 16 + 21% 
Wa Q 18,000,000 Gimbel Brothers pf.... - 114% Mar. 14 + ti% 
27% Q 150,000 Ginter Company (sh.) (GIR) ‘ nek Feb. 13 + 21% 
pa) Q 400,900 Glidden Company (sh.) (GLN). ily Mar. I + 9% 
ASK 293.951 Gold Dust (sh.) (CK).............-.5-. e a Mar. 3 + 
3B% Q 401.400 Goodrich (B. F.) (sh.) (GR).......... — 74% Jan > + 24% 
92 Q 34.348 (00 Goodrich (B. F.) Co f. iaioat wh iach. 102 Jan, $ + WW, 
TOR Q 15,000,000 Goodyear Tire & Rubber prior ‘pf evccceseseneese 39% 42 Dee, 30 
os, Q 2 Goodyear Tire & Dubber pf. (GOR). bined) 20tbeninn66eueeneeeeees my, 1M, Dec w . 
Gotham Silk Hosiery (sh.) (GHM)...........-.-00-c0eeeeeeeeee 104 109 Apr. 27 + 1% 
4,500,000 Gotham Silk Hosiery pf............ccccccsecccccccecececs ogee, Se 114% Jan. u + 14% 
Q 175,000 Gould Coupler, Ciass A (ah. ’ “(GUCA) a el ac eae ae 23 23 Dee. 30 . 
21% 34.480.000 Granby Consolidated (GB). -. 2% 21% Mar. 3 
Th SA 240,549.650 Great Northern pf. (GQ). chet MA 70 82% Apr. 24 Th + S&% 
SOY, 1.500.000 Great Northern ctfs. for ore prop. (ah) YS “SSSehRerenesrersts 36% 40% Dec. > 26% —_ % 
90% Q 15,000,000 Great Western Sugar (825) (GSW) eaithe Jan, 6 oo + 2% 
115 Q eat Western Sugar pf..... Cae Rr ee: Apr. 16 115% + 1% 
: een Bay & Western (GN)............ May * 76% 
“1% eene-Cananea (GNP) ......2...20200: Be ‘ Mar, i 12% HH 
loly Guantanamo Sugar (sh.) (GS).........-..--0+-s0+0e Sep. 2 5 - se 
Ks Q 1 by 000 Guantanamo Sugar pf................ Jan. 23 Sh 84 
2O's 10 961.100 Gulf, Mobile & Northern (GU)....... Mar. 30 34% 6 
uo Q 10,469,000 Gulf, Mobile & Northern pf..... once Mar. 30 100% + 6% 
NY, Q 12.272.°%) Gulf Rtates Steel (GJ).......... Mar. 24 V2 + 
we Q 2,000,000 Gulf States Steel ist pf.. May 107 + t% 
% : 11,620,000 HANNA (M. A.) Ist pf. (HINA) July 21 at — 36 
WK a 297.615 Hartman Corporation (sh.) (HRT). Apr. 24 34 —- *% 
52% Q 200,000 Hayes Wheel (sh.) (HJ). Mar. 14 44% + 2% 
WN Q 1.842.400 Hayes Wheel pf. Jan. 2 1% 3% 
; SA 15,000,000 Havana Electric Railway, Light & Power (HNR).............. 112 246 May 16 = 237 
SA 20,978,700 Havana Electric Railway, Light & Power pf................++- 5 116 Nov. 10 112% : 
84 Q 6,000. ©00 Helme (George W.) Co. ($25) (GH) 77 7 May 7 v1 — 3 
113% Q 4.000.000 Helme (George W.) Co. pf............ Setdanen “ 5 Oct. 5 Sep. 30 115 + 9 
Ms SA 10,892 200 Hocking Valley (HV)............- pokuaiiemee 38 138 May 21 May 27 6138 + # 
51% 80,000 Hoe (R.) & Co., Class A 1m » (HOO) 48% Jan. 9 Dee. 5% Sold — 9 
ii M Homestake Mining (H 1) Jan. 12 Jan 2 48 + 5 
3R Q Household Products ‘an “(HOU 47% Nov. 23 Jan a 46 + 11 
R24 7 Houston Of) (HO)............0-+-5- Le Jan. Apr. 2 ™- © 
. Q Howe Sound (sh.) (HW) 318 Nov. 4 June 11 2% — i% 
ny, SA 28,243,800 Hudson & Manhattan «HU) “ 38% Aug. 26 Mar, 18 Sal + 10% 
WH SA C.TRR GTO Beeteem & Bmmmattam Ph... oc ccccccccccccccccccccccsesascccces 72 July 10 Feb. 18 71 rT are] 
wi Q 1,330,000 Hudson Motor Car (sh.) (HMT).......... 0.200 cece esc ee een eeuee B 139%, Nov, 2 Jan. 5 111% + 75% 
1s Q 9.128 000 Hupp Motor Car ($10) (HUP)................-+¢ , 31 Nov. 5 Mar. 1% 27% + HK 
10 i CEs od sedkicnacachenapeeesseadwobanadls / 7% Apr. 20 Oct. 28 aw. 
1i% Q Ls PLAASIOORS CHEUTRRAL, (ibid oc oc cccccccccccccscccsccecccocccccss 4 125% Dec. 16 Mar. 3} 123% + % 
117% SA 29,791,800 Iinois Central pf..... 125% Dee. 16 Apr. 23 124% + 9 
76 SA 10,000'0°0 Il‘nois Central leased tines (ILLL). oe 7 Dec. 8 Apr. 29 38 + 4 
16%, Q MOCO Independent Oil & Gas (sh.) (I1X)...... : 41% June 17 Jan. 5 3 + 10% 
Zhy = 100,000 Indian Motorcycle - PUN 0 sddducccpasdsdcdontscebetenenkss 7 24 Aug. 24 Mar. 24 18%, + 2% 
Q 1.008  -» 2 ~~ - Sp athe Ehegepeenehper meee rT Oct. 21 Apr. 9 %5% : 
™% . : indian Refining stor GRR) pisos acces : 14% Dee. 4 Jan. 2 12s + % 
Indian Refining ctfs. proses 3 12% Dec. 4 Sep. 4 11% ess 
7 DD, DEED BE. vccccccccceevccese . 110 Dec. 3 Mar. 24 mn + 36 
Ingersoll Rand Ta a sbdentestaotnkiaes 77 107% Dec. 24 Noy. 12 100 ° 
1m Jan a SA 2 Ingersoll Rand pf. aan acme ieeitl +105 Sep. 2 Sep. 23 °105 
3l% jan, 2, 2B HBK Q 1,182, Te Inland Steel ish.) Ms whe wax Senne: hea bi ek hide aeeaoen 7 aU ‘eb. 2 May 1 43 - 3 
wim = =Jan. 2, °26 ™m SEE SION Wad ccccucutns baccknsisuabetehs 112 Sep. 28 Apr. 13 112 + 3 
ig Oct 6, °2h Tae Q inspiration Consolidated Copper ($20) (INS). 32% 32% Jan. 12 Apr. 2 2 — % 
' Betasbere MOGEd Hramalt, (IMT). <.cc cc cose cccccenccccecscconces 31% «34% «Feb, 9 Mar. 23 30% ! 
bY International Agricultural (sh.) on : 24% Nov. 5 Jan 7 19% + 12% 
3S . International Agricultural prior bs) Nov, 20 Apr. s + 34 
3 Oct Q International Business Machines Ma) «(IMN). 81% Sep. 30 Jan 5 14% + 16% 
1, Oct, Q 499.909 International Cement (sh.) (ICM) 107 Aug. 27 Nov. 17 5 + 15% 
. Dee Q 9,972,000 International Cement pf.................. 176% # Nov. 13 104 . 
22 Dee Q 646.137 International Comb, Engineering (sh.) (N)................0008 : 69% Dee. 4 &4% + 2% 
ie Oct Q 0, International Harvester (HR)............+ 1384 Sep. 18 129% 0 + 22 
106 Dec, Q 62,576,100 International Harvester pf f 121 Nov. 10 119% + 4% 
Oct Q veccccee Mmtermational Match pf. (ILMPP)...........ccccccccccccccceecs 60% Dee. 28 57% . 
6% ne 49,872,400 Internationa! Mercantile Marine (M) wat 14% ©=— CO Feb. 5 1% — 
28 » : 31,726,300 International Mercantile Marine pf. 52% Feb. 5 41% - 
ly De Q 41,834,000 International Nickel ($25) (IK)..... 48% Nov. 2” bod + 
TH% Nov Q 5.912.600 Internations! Nickel pf.............. an ‘ 102 Noy. 19 loz + 
281,724 International Paper Seccanmuny SM . nncindneenda maul 67% Dec. 14 62% . 
Oct Q 28,038,500 International Paper 7% pf........--.-.-se++eeeeeeee poe m% Oct. 21 26% . 
‘ : , .... International Paper Ist paid............6.eeeseeees 67 Dec. 14 ‘ *. 
24, ret Q 3,781,500 Intermational Paper @% Dl... ....c.ccccccccccscccccsccccsccces SS Dec. 11 SR + 
11h ‘ : 30,000,000 International Rys. of Central America (IRW)..... 18%, 33% Sep. tl 31 +1: 
4ity Dec, Q 10,000,000 International Rys of Central America pf...... acon Te HHl July 14 Jan. LZ hed rg 
7 Jan. Q 6,077,100 International Salt (1LS).................. Ni%& Nov, 27 Mar. 1% band + 
73 Jan. Q 920.000 Internationa! Shoe ish.) (iSS)...... ééheeee : 190% July 27 Feb. 2 172% + 
154 Jan M 17,8C0,000 International Shoe pf...........0-..ssceseeesceccccereccecccess 121 July 3 Sep. 1 116 _ 
tay Oct a 39;187,200 International Telephone & Telegraph (ITX) 143 Aug. 14 Apr. 3 121 + 3 
24 Nov, Q 199,133 Intertype Corporation (sh.) (IRY) sccscanbenapueen 2% Oct. 21 July 8 2h + 
1% 1,420,400 Towa Central (1A)...........0+-- ce eeeeeceee bdnnckes so 3% #j§Mar. 6 Jan 6 2% + 
My Oct, YQ 486.660 Iron Products ($10) (TRO) secee, Te 105 Feb. 10 Dec. 28 iu - 
105 Jan, Q 120,000 JEWEL TEA (JW) (sh). Dee. 14 16% ##July 2 244 + 
16% 3,640,000 Jewel Tea pf........... 115% Dee. 21 12%. Jan. 19 15% + 
78 Jan. Q 10,000,000 Jones Bros. Tea (JOT). 21% Feb. 3 11% Dec. 30 15% — 
14% Oct #07,000,000 Jones & McLaughlin Stee! 116 Aug. 25 111% Feb. 9&8 113% + i ( 
We Jan Q 126,000 Jordan Motor Car (sh.) ( “] Nov. 2 35% Aug. Ww 43% - 484 9 1,070.30" 























[Members New York Stock Exchange PRINCE & WHITELY Gitiken: Ctenl, Ainen, ow 
Members Chicago Stock Exchange (Established 1878) Haven, Newport, Hartford 


Members Cleveland Stock Exchange 25 Broad St., New York Poleate Wires to principal cities | 


Accounts Carried on Conservative Margin. Investment Securities. ke = 
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Range for —— —Last Dividend.———~- Amount Yea 
1924 Date Per Pe- Capital STOCKS t Closing. rot 
High Low Paid Cent. riod. Stock Lisied. r ve Bid. Asked Sa 
21%, De« 31. “SA Te Q 110,000 K. C. POWER & LT. Ist pf. ¢sh.) (KLT ~ 1 107% 18,10 
Fad Jan 2, ‘26 1% Q 30,000,000 Kansas City Southern (KSU) — { 8 14 484 1,110." 
17% : 21,000,000 Kansas City Southern pf 2% + a) 3M 4.440 
wy Ot B. 1 Q 1,678,760 Kansas & Gulf ($10) (KNS) 1 &, iH 
4 110,020 os (Julius) & Co. (sh.) (JKS) ~ i 13 4p 6.8 
Nov 2, *2 Q 62,311 ayser (Julius) & Ce. pf. (sh.) » 11% 104 
Jan 3, Q 9096 11 Kells. -Springfield Tire ($25) (KK) x %, 1s x ’ 
Feb, » Kelly-Springfield Tire pf + 21 72 
Feb. 15. 2.9%), Kelly-Springfield Tire ist pf 15% 72 
Ap! 1, 10,000,000 Kelsey Wheel (KW) ~ 20 it 
Jan 3, Q 2,280,000 Kelsey Wheel pf ‘ 2 
Nov a Q v Kennecott Copper (sh.) (KN) nt 7 8 m4 
Jan 2, $1 Q Keystone Tire & Rubber (sh.) (KST Kw 2 1,63 
Oct. i, Sin Kinney Company (G. R.) (sh.) (KNX) a 2 S71 RIK) 
Jan a $1 Q 1,600, 100 Kinney Company (G. R.) pf. Aae : ) g +54 102% ‘un 
Dee t. 2 2 Q 114,40 Kresge Department Stores (sh.) (DS) Ja 14% 24 $9.00 
42% . 35005000 Kresge Department Stores pf J ~ 1% bE) 76 
“ Jan 2 Q 86,100 Kresge (S. 5S.) Company (KG: D 8 Mis be RX! ( 
STL, Jan 2, Q 2,000,000) Kresge (8. S.) Company pf. ” 18 1) 
te Jan 2, Q 12,000,000 Kress (S. H.) Company (KS) * + 117% ’ 
190 Dec 1. Q 2,985,700 Kress (S. H.) Company pf... ’ 
Jan 1, Q “300,000 Kuppenheimer ‘B) (35) (BKU) € « 3 444 ty 0 
Whs, 25 Jan 2 SA 1,760,000 Kuppenheimer (B.) pf...... Mas & P 4 $1 1 O00 
“i! a1 Dee 1 Q 10,700,000 LACLEDE GAS © !OMPANY (LG) Ma 8 ( 
is 7Y Dee. Q 2,509,000 Laclede Gas Company pf... } Rg 8 
7” 73 Dec. 15 SA 181,132 Lee Rubber & Tire (sh.) (LR). 
1i% 4 Sep » HO, 101. 7 Lehigh Valley ($50) CLV). I ‘ 8 
> 14! Jan, 2 Q 2 Lehn & Fink (sh.) (LNP) 8 4 
21, 490. 400 Liggett & Myers ($25) (LM) P De 4 8 
RA, uw Dec 1 7 Q 42,492,150 Liggett & Myers, Class B ($25) <(LMB) D 4 2 7 
Gs! e Wh Dec 1 TH Q 22,512.90) Liggett & Myers pf.. ‘ ; D 24 
121 115k Jan 2 1%, Q 210,941 Lima Locomotive (sh.) (LMW) } { ) 
71 ri Dec. 1 1 Q 1,060,780 Loew's, Incorporated (sh.) (LW) \ 1 8 
25 1% Dec. 31 Mk Q 650,000, Loft, Incorporated (sh.) (LF) . Ar 6 ( re "i 
aA 1 Dec. 30. 25e 598,921 Long Bell Lumber A (sh.) (LQ).... Ser 19 Fi 4 
Dee. 31, °2: 1 Q 7.086.200 Loose-Wiles Biscuit (LO). I . 
84 ™ ae 4 4,448,200 Loose-Wiles Biscuit ist pf I 4 4 
i105 90 Nov Q 2,000,000 Loose-Wiles Biscuit 2d pf. 4 i P ) 
40%, 33% Jan Q 30,311,200 Lorillard (P.) Company ($25) (LOR) Ss 
17 112 Jan Q Lorillard (P.) Company pf 4 6 
Louisiana Oil (sh.) (LL) oa sins aires } 19 
Dec Q Louisville Gas & Elec., Class A (sh.) «(LOU).. J 2 
a9 875, Aug SA 117, 000000 Louisville & Nashville (LN)... . De 142 
3844 7 Jan Q 135,000 Ludlum Steel (sh.) (LMS) ° D 
106 Nov Q 3,000,000 McCRORY STORES CORP. pf. (MRY?. S 
106% Dex Q 74.914 McCrory Stores, Class B (sh.) , Mi 
184; Dec Q 3,990,000 McIntyre Porcupine ($5) (MTY) ) ~ 2 
118% Dec Q 407,676 Mack Trucks (sh.) (MQ).. A 
107% Dec Q 10,921,800 Mack Trucks Ist pf Aue 4 ) 
101% 7 Dec Q 5,331,700 Mack Trucks 2d pf . \ ) 4 
iw 107 Jan Q 41,580,400 Mackay Companies (MK) $ M . 
69 G4 Jan Q 1,000,001 Mackay Companies pf. x > f Mi 
71% ast) 350,000 Macy (R. H.) & Co (sh.) (MZ) » ) 
116 1k Nov Q 10,000 000 Macy (R, H.) & Co. pf 4 14 8 
45% 2G) Oct Q 408,155 Magma Copper (sh.) (MMX 4 4 
Nov Q 1,500,000 Mahoning Coal R, R: ($50) (MAH) 8 
41k ; - 206,000 Mallinson (H. R.) Company (sh.) (HK) 7 
93 Jan Q 2,491,500 Mallinson (H. R.) Company pf ‘ ahs y2 ; 
GON, Dec Q 10,000,000 Manati Sugar (MNU») ise ; 3 42 
87 Jan Q 4,000,000 Manati Sugar pf... : Rg? Ps 
- 5.000.000 Manhattan Beach (MB) re ‘ 
49%, Jan Q 80,971 Manhattan Electric Supply (sh. » (MSY)...... 437 { 
&5 Jan 4 Q 4,339,200 Manhattan Elevated guaranteed (MAN). > 119 4 , 
1% Dee ’ Q x Marhattan Elevated modified guaranteed .« 17% 1 2 i 4 
+H 26% Jan 2. 7 Q . Manhattan Shirt ($25) (MAS) cacti ; : . - 320% 4 . no 2 
tidy 115% Jan. 2, 5 Q i £800, ” Manhattan Shirt tst pf.. eres 15 116% t 
a1 28% Jan. 2, “26 Wie Q Manila Electric Corporation (sh.) (MNR) : 29% 9) \ : al 
x Maracaibo Oil Exploration (sh.) (MAB).. plete 28%, a5 fa 
Market Street Railway (MRR)........... ‘ 2 101 12 . 8 
Market Street Railway, prior pf........ ° 12 85! : ; 4 i 
Market Street Railway pf. ‘ A R 45 ¢ i 
Market Street Railway 2d pf. os 
Marland Oil (sh.) (MO)... 60 ) 
Marlin-Rockwell (sh.) (MR) : s 
Martin-Parry (sh.) (MRT). Saath 19 
Mathieson Alkali ($50) (sh.) (AKL) 107% I M 
Mathieson Alkali pf siege LA 00 
000.000 May Department Stores ($: “hy (MAY 139%, I 
5,000,000 May Department Stores pf on 124 j 
600,000 Maytag Co. (sh.) (MYG) ‘ eer 26 
4,886,100 Metro-Goldwyn Pictures pf. ($27) (MGL) 24 & 
2 Mexican Petroleum (MN) ‘ pies on) M 
Mexican Seaboard (sh.) (MSX) 29 j 
Miami Copper (5) (MMP) 24 8 2 
Mid-Continent Pet. (sh.) (MPC) 3K 
Mid-Continent Pet. pf 941 ~ { 
Michigan Central (MC) ‘ na Yi 
Middle States Oil ctfs. chanemheeuss 1 
Middle States Oil ($19) (MSO) . 3 
Midland Steel Products pf. (MPO) need : 147 
Minneapolis & St. Louis (MS)............ 234 4 M 
Minneapolis, St. P. & Sault Ste. Marie (MSM)... MO 7 » 19 
Minneapolis, St. P. & Sault Ste. Marie pf....... ‘ 70 ROL . 1 
Minneapolis, St. P. & Sault Ste. Marie |. |. (MSMLL) 60% 63 7) 
Missouri, Kansas & Texas (sh.) (K).... i 4 : . a 4 
Missouri, Kansas & Texas = 92 r 2 
Missouri Pacific (MP) 4 . oN t 
Missouri Pacific pf.. 91 8 
¢ Montana Power (MNT). "9 \ . 
9, 734, G00 Montana Power pf. .. ; . 117 
11,403,450 Montgomery Ward & Co. ($10) (MOW) R4l SU % t 
180,00) Moon Motor Car (sh.) (MOO) nea : 42 + 
15,000,000 Morris & Essex ($50) (ME) janndie se? wy + 
2 Mother Lode Coalition (sh.) (MOR). ° 9 | 
200, Moto-Meter Co., Class A (sh.) (MMRA). $47 8g 4 
530.000 Motor Wheel ($10) (MRW) 3 
owe Motion Picture Corporation Pay i & 
100.000 Mullins Body (sh.) (MNS) a | . 
1,000,000 Mullins Body 8% pf..... ena ao I g 
200,000 Munsinewear (sh.) (MUN) 9 I 
Murray Body (sh.) (MUY). $2 M ! 
NASH MOTORS (sh.) (NSS). #RR ‘ Hid 
13.18, PD (Se I Te vcwccccscececcvces 107 " + 
16,000,000 Nashville, Chattanooga & ‘St. Louis (Cc HA). 192 4 4 
5,000,000 National Acme Company (sh.) (NCM) sta. 12 4 ~ t 
51,163,000 National Biscuit Company ($25) (BI) 73 , 
24,804,4%) National Biscuit Company pf.... ‘ 128 M 27 
12,000,000 National Cloak & Suit (NKS). iamaSuae as 84% 4 fi 
SD eee eae 104 j 8 92 
National Dairy Products (sh.) (NPT)...... swe 81 p ‘9 
National Department Stores (sh.) (NX).. 4 M #1 
National Department Stores ist pf......... we J +8 
National Distillers Products (sh.) (NAD)... $ 2 s ! 
WOLL 7 National Distillers Products pf. (sh.)............ a1 . 7 + 
Hu 1g Nov 1 15,591, "200 National Enameling & Stamping (EGK) $15 91 + 
67 Dec 1% Q 10,000,000 National Enameling & weaned Loon yer ere RY a9 t 
169 123K Dec 2 Q National Lead (LT) aS 174 R 68 + 
118 lllk Dec 1% Q UO SRS ea rare 118%, 4 $ 16 
6 3% Feb. 2 National Ratiways of Mexico Ist pf. (NX) si 4 " ¢ 4 
1k : National Railways of Mexico 2d oe . 3h D 4 + 
72y MK Nov, 15 7 Q 3, National Supply ($3) (NSC) pase Sains 71 J AS 4 
Tl 102% Dec, 31 14, Q 6.824. TM) National Supply pf. hand don ai 110 r % 
172 1@> Jan 2 2% Q 10,000,000 National Surety Company (NSU). » " y 14 4 
Jan 1 $3 1M, 000 National Tea (sh.) (NTY 9 bag bch 2 1% 
16% 1k Dec, 31 2m Q Nevada Consolidated Copper ($5) (NV) 16% 3 
11g Dex i 1% Q New Orleans, Texas & Mexico (NOX)........... 134! K ' + 
ST7&q Jan 2 1% Q 2°8000,000 Newport News & Hampton Ry., G. & El. (NTW) 11 0 
rs Jan 3. 1% Q 1,400,000 Newport News & Hampton Ry.. G. @ Wi. o#f.... 111 s 
ry} Nov 2, Mie Q '200,C00 New York Air Brake (sh.) (AB).............. ui J 
nT 41% Jan , $1 Q 100,000 New York Air Brake, Class A (sh)............. Nit j 5 
(7 24 Dec. 15, Wh Q : York Canners (sh.) (NRS) owns 81 D> 7 + 
R3K Aue a 3% SA York Canners Ist pf.. ‘ 112 I 1 
1194, wk Nov 2, 1% Q York Central (CN)....... sie 147 I 134 
Jan 2. fy , York, Chicago & St. Louis pf. ctfs 9 - ’ 
Jan. 2, York, Chicago & St. Louis ctfs.......... im . - 
72k Jan. 2, York, Chicago & St. Louis (H). 18 ) + 
i ] Jan, 2, York, Chicago & St. Louis pf.. 98 88 rr 4 
19 Feb. 16, York Dock (DK) SF At a 4° 4 
41% July 15, m ! York Dock pf ee Pe en ree ere 76 
137 Jan. 2 $2v.™) SA New York & Harlem ($59) (HAR).. = aL OO . 
“oH Jan 2 1% Q New York, Lackawanna & Western (NL).... 1c ja : s U 
144 Sep. 30, 1% New York, New Haven & Hartford (V)........ . $7 De 8 M 4 + 
2h, tg Jan, 28, i New York, Ontario & Western (OW)........... 84 4 4 28 + 
. i New York Railways partic. ctfs, (sh.) (NRR). P “210 , 9 
i New York Railways pf. tr. ctfs. (sh.) (NRY) 12 7 7 
7% id Oct 1 4 New York State Railways (NST)........... 44 4 1 1g1 
July 1 1% Q New York State Railways pf.. tidied TR ’ 1 
OR. RN Jan 2 1% Q New York Steam pf. (sh.) (NSM).......... nodes we 7 j it + 
47 2 Jan 2 we =6Q Niagara Falls Power (sh.) (NF).............. 77 J 2 4 J 67 + 
+ Oct. 4.5% Q 17 on "Sind Niagara Falls Power pf. ($25%)................... on Ja 2 2 8 28 
wren Ww i, 2, 1% Q 9,791,000 Niagara, Lockport & Ontario Pow. pf. (NCK) 108 ‘ 4 a + 
12% Jan 1, le i Norfolk Southern (NS).... iiovca cee a Ss 29 1 Al ti + 
IAB, 102, Dec. 19, 25 Q Norfolk & Western (N). siemishen 'e | et EE 151% i 1G \ 14s + 
7 732 Nov. 19%, 1 Q 2: v Norfolk & Western pf............. Ce EE See Aj i 31 j 8 Sti + 
Dec. 1. in Q 200,000 North American Edison pf. CMM Gli. onsacc.s0cess om D ( +4 Os 
rhe) 22 Jan, 2, a2% Q 37,010,610 North American ($10) (NA)... A Sa aa 7 oO 7 5 G4, + 
wt 43% Jan _ a 7 Q a : North American pf. (30) |... ip ses peace toda ate alee dae “ahh Sep. 12 465 Ja 2 49k + 
TRL “72, Jan, $2 SA Northern Central ($™)) (NNX).............. a) ir 14 TRA Ar R0 
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thoetege —Last Dividend Amount T KS wm a 
‘ ~ 7 ‘ap STOCKS ' 
, mae Po AD og (th i Open. High Ls won brats Last. Chang = 
i7 vi » 1! 2 47 28 40) Northern Pacific (NID a d 
jan m Hh 0 1 eer Norwalk Tire & Rubber (810) (NRT) ‘ ay 
Jor 4 ” } 7] 1.146.000 Norwalk Tire & Rubber 7% pf c - 
' i } i] : SA won Nunnally Company (sh.) (NNY) 
. 4125.44) OL WELL SUPPLY (OWY) is 
wens , ~— Ti Oil Well Supply pf i 
1. mh * itn Ontario Silver Min. Co... new tsh.) (ONT) MW 
Is awh Onyx Hosiery (ON) 17 A, . 
rer) rT] le 1. ‘2 " Q esi) Cnyx Hosiery pf 1) 
Aue. 1 ” a 0 14405 Oppenheim, Collins & Co. (sh.) (OPS) , 
” Is Jan 2 "5 he M 49.170 Orpheum Circuit ($1) (OPN) , Th 
um) " Jan 2 45 , Q 58000) Orpheum Cireuit p ‘ . vol 
y a4 thet in 2 $1. ) 7 OR OM) Otis Elevator «gi ert) “ 
mn "4 het %. 2 <1. 7 wie Otis Elevator pf , 1 
i! 411.008 (tis Steel «shi) COST) i wie 
j i uly at | 1, SSM Otis Steel pf Ty 
lan > "2 oT lines Cutler Company (sh.) (rT on 
Novy ” ™% i) +e Cutlet Company pf “ ‘ U4 
vt qe Jar u i $1.75 QQ in 475 Chwens Hottle » (OB) 1 
mt lr lan 2 26 1%, 4) + vm Chwens Dotile pf . 
"we Tl Na i “0 i ; mu PACIFIC COAST «PX» " . 
we ut Vue Ss 2 SA 1 ‘Mm Pacific Coust Ist pf T j 
we “ee Nov 4 2 $1 sinminne Pacifie Coast 2d pf My 1 wo ‘ 
‘ wee het 1 25 4 qQ) 47,460, 200 Pacific Gas & Electric (PCG) my zi 
te Ih 40 s! awe ' Pacific Mail ($5) «1M; “ 
ih i 4 7 ) 4) Cree cee Pacifie Millx (PFS) , U4, Tit 
7 j jul " > si.) SA Lee Pacific Ol cash (PY) + 4 7 
M7 Ih 1 ’ ! 4) soe Pacific Telephone & Telegraph (PAC) Th 
’ <n wet 1 ” 1 4 a2 000,00) Pacific Telephone & Telegraph pf t ; 
‘ - ’ met i » oi 7 Packard Motor Car Company ($10) (VAK» " , 
ja > "26 i Q Paige-Detroit Motor Car ish.» (PDD) 1? = 
“4 et “ 4 si.) y Pan-American Pet. & Trans. «$:4)) «Pi Ki 
mM 2 lel d Pan-American West Pet, Class B (sh.: «PVWH> , 18 ~~ 
tik it met “w 4 Siu 2 Pan-American, Class B ($50) (PPR) aa ; ‘ 
‘ Panhandle Vrod. & Refining ish.) (Pb rs yn 
” " hooky Panhandle Il’red, & Refining pf : 7! 4 
‘ Park & Tilford «tsh.) (PKT>) 
Parish-Bingham, stamped ish.) «PRX = 197, 14 
Phen . “2s Pathe Exchange, In Class A tsh.) (PTHA) 1s 1 4 
Venick & Ford tsh.) (PFK) 
jan 2. Bi ! é Penick & Ford pt x 
I 7 1 ! Penney (J. Cir pf. (ICP Pr.) an P 1 Me 
‘ “ XN “ ; s! Pennsylva » Coal & Coke ($5) «vve ; T1594 
‘ iw \ ’ 7 "2 Pennsylvania Railroad ($5) «PA) $2303, 74 
' 1 Venn. Seaboard Steel (sh.) «PSX) th 14820 
’ 7 Q People’s Gas, Chicago «PO ! 30.200 
’ he Peoria & Eastern (PE) 1x . x 136 Gon 
”“ an 4 "i ! "2 2A Pe Maryuette «Pt)) bh tr) 3.000 
Jan é Zt ' Q ie 7 Pere Marquette etfs, of deposit " my 18.4" 
. 1 ‘ 2 I'y Q 8.12500) Pere Marquette prior pf s x!) Suc 
i ! t2 Vere Marquette prior pf. etfs ; mt 27 GM 
‘N 4 " a ere Marquette pf 1,20 
: Vere Marquete pf. ctfs } 1th 
ep $s! SA Vhiladelphia Company 5% pf i tix $49,800 
te ‘ 4 #1 2 Philadelphia Company ($50) «(i'H» r ) jn 13. ROM 
, \ $1 S Vhiladelphia Company 6% pf. ($50) oT u 1, TO 
Philadelphia & Reading Coal and Iron (IRC) rn 143 + un 
Thiladelphia & Reading Coal and tron ish.) etfs jh, in 416.900 
! ly : ‘ ah hilip Morris & Co. ($10) (P’US) a we 13.6 
TT “4 i 1 3 s! q Phillips-Jones «sh.) (PJ) “4 ~ R4 
’ Ww. 2 3 ! Phillips-Jones pf ” 45 
% tn ' "2 Vhillips Petroleum «sh.) «tb i 1%, +“ 
Phoenix Hosiery ($5) «PNY? 11 9 +100 
' thy im ! " Vhoenix Hosiery pf \ 45 TOR. 4K) 
i Ma ! ™ $1.26 Vierce-Arrow Motor (sh.+ (12) 3231 4 
7) x Ap ! ' Vivree-Arvow Motor pf et 1 
, , Pierve OU (825) «POL 4 i) 
9 ve heb ! Pierce ON pf ; 148.400) 
* lierce Detroleum (sh.) (VPN) S j $1 12465 StH 
. . =! Pittsbureh Comdenof Vennsylvania (1) 1% " » "3 100 
tr) " i 44 ! “2 Pittsbureh ¢ of Pennsylvania pf 4 mw 
Nn hd " SA Pittsburgh, Cincinnati, Chicazo & St. Louis «i’T) ; “t) 
ie ' un 4 ! QQ littsbureh, Fort Wayne & Chicago «FW P Se 
barry 12s im ' ' “ Vittsbureh, Fort Wayne & Chicage pf : OM 11.100 
! ‘ ' ' ' a Pittsburgh Steel pf. «hG m re . 60 78 ROH 
‘ “ Vittsburech Term. Coal (PIT) 1 . NM 10.800 
ST “ . - - ! Pittsbureh Term. Coal pf 151,400 
Hi \ - ~~ oA Pittsburgh Utilities Corp. pf. cklu CPTu> 1 4.100) 
New = tA SA Pittsburgh Utilities Corp, pf tfa.. new j 20,5000) 
' ! Nov he SA S3.010 DPittsureh Utilities Corp. pf. etfs. axle sh, 119 $04 SMM 
- OO Pittsburgh West Virginia «i'w ; G3 00 
‘ Rican-American Tobacco Co, (PRT) 107 427 800 
‘ eal «shor CPS) ~ “ RF “i TOO 
‘ vue . , ressed Steel Car Company (SL) ; ' ae 
" ; 1% : 1 ) sed Steel Car Company pf 1 7 om 
is 23 " ! = she ers & Refiners ($50) (PFN) TD 7] soo 
' May ‘ " ducers & Refiners pf. ($5 ; ON 600 
' ! 4 , Servic Kiectric & Gas pf il % &t)! zim) 
rub Let ' = Sic a Servic Corportion, N. J. ish.» GPU) 4 r 0 208 
" “ in 1. “2 ' "2 Service Corporation, N. J. 7% pf 4 ie 100 
" ty The ' 4 ) Service Corporation, N. J., 8% pf 3 107 1,600 
one mt Nov . ‘2 1, I 24M) Public Service Electric Power pf. «PVW) , 19 17! RO 
vt Phebe ‘ ! = : ® i wh Pullman Commany (PU) 1% s sy 000 
7 M ! : #!.2 7) Punta Alegre Sugar ($50) «PQs r z aD 2.2% 
rr “0 Phen ! oe a 2) Pure O11 Company ($25) (Puy) + » ( 7 “MMe 
"Cel we J ‘ "2 om Pore Ob Cor any pf , 4 
mt p - 141 RADIO COR OF AMERICA (sh.) (RA) , ; 
“ue ‘ jan > " We Pst : #4) Radio Corporation of America pf. ($5 4 , 
ms “4 Jan : - SA mH) Railroad Securities Il, Cent, stk. ctfs, «(RSY> 4 
i " I 1, "2 : ® “mw Railway Steel Spring Company «RY> g 
1” it Thee, 29 ! ’ imu Railway Steel Spring Company pf P 
bt Aus 4 $1 9) Rand Mines ish.) (RDM) 43 12 
7 " Does 1, “ae =m 380) Ray Consolidated Copper (810) ORC) _-— s S91 
ty 1 ov, 1 2 s) Ps *M) Reading (850) «Rh + an 4 404 
ait . Dee 1. 2 — « we) Reading Ist pf, «85 1 } 107 
wi t bert a) , abel "2 io Reading 2d pt, o&5u) 2 
Jan bid +o 8 73,4) Reid Iee Cream Corporation (sh.) «hS) a 99 
Thee ' ! : 2255000 Reid Ice Cream pf er 14 
4 2 hei Remington Typewriter (RR) 4 > 1 
”) jan 2. “Mt ! oP 1th Remington Typewriter Ist pf 1 108 
4) te ww 2 > ) Hino Remington Typewriter 2d pf 1M 
v7 “ Ja 2. “2S my Q 1.217.400 Remington Typewriter Ist pf. Series 8 
114s, i lan ) ‘ SA 1.000000) Rensselaer & Saratoga (RNS) ; 1 ID 
MWe Replogle Steel (sh.» (RST) ? 91 
‘ May 2 j ' whine Republic Iron & Steel Company «RBC) as Fs 94 
ras Jan a] ! ) 251MM Republic Tron & Steel Company pf - 9 
" May 7 2 « 87.058 Reynolds Spring ish.) «RSA) an 
Jan zt ; ) HIME Reynolds Tobacco Company 19 4 
i } lan ‘ s! ’ TOO Reynolds Tobacco Company + i 7 
we , 1a anne tobert Reis & Co. ish.) (RIS 12 N betel 
re ; ia ! ! 2M) Robert Reis & Co. Ist pf > , 4 
in mt Jan 4 $i. 4) 1,600,000 Rossia Insurance Company ($25) (ROS > “i 
uw Her \ug t £15 0) S14,.216 Royal Dutch, New York ¢sh.) (RD) “y wo 
ue t NOOT We Tutland pf, «RV Ir 4 19 
HOw SAPETY CABLE ¢sh.y r 16 
ht , Pec, 21. 2 ne 0 WSIS St. Joseph Lead «$10) «Jon . ~ 7 
wy Jan 2, “2h ! ‘“ W008, 1) St. Louls-San Francisco (FN) 37 
w Now > Ss 1 7 7.00. St. Louis-San Francisco pf ix 
St. Louis Southwestern (Ss) N 4 r 
I bee 1 . ! ) St. Louis Southwestern pf + GI , “> 
iw Sep i aD } Savage Arms (SA) 4 145. 0 
4 {Mi Dew 1 » Py tad ) Schulte Retail Stores (sh.) (SHO) 4 % 11 
i TD Jan 2 2) , #425, Schulte Retail Stores pf 1 oes ‘ 4) 
M - sR 1M, Seaboard Air Line «Shy 1 8 5 $8 
hs “4 tu 1 4 i 25, SM, Seaboard Air Line pf , 
het ”, 2 ttn Q iM Seagrave Corporation ish.) (SVE) fa yor 
; NA Now 1 <tc rr 1S 008, Sears, Roebuck & Co. (SK) we 
. Seneca Copper tah.» (SEN) 70 
het. Wm 8 an o Shattuck (F. G.) «sho (FHK) i 
. i Jan, 2. 2 Shattuck-Arizona Copper ($10) (SZA) ‘ a 19 
' July 2 2 Shell Trans, & Trading ish.) «SH) ; rf ; R 
" bbe tI oe mn ALLL Shelli Union Ol «sh.» (SUX) “ Me 
“ wit Nov. 1b. 2 o 20,10 0” Shell Union Oi) pf oe To 
heres Tes 1 . Q Oe Sherwin-Williams Ist pt. «Sww) “3 
, ‘ wine) Shubert Theatres ish.» «SHU) 8 og 
j os Jan > "Dy he s 7,207,220 Simms Vetroleum ($10) «SV)> ; 1 = 
m+ 4 Jan ” re Q Simmons Company TT) > «SHD) ; = rT 
rT] 4r Nov 2 "2% Is 0 Simmons Company . © 
7 Io May he Sinclair Consolidated il ish.) (SC) a 04 
‘ Nov. 05, ‘2 u 7 Sinclair Consolidated Ol pf _ 
" 3 Ler a he a Skelly ll ($25) «SYE> 4 
“4 Dee. 21 , 1" a Sloss-Sheffield Steel & Lron (SLS) i 3 
- we dar ’ ” ' 0 Sloss-Sheffield Steel & Lron pf + 32 ~ 
" - Jan 2. ‘ae ! 0 South Porto Rico Sugar (PSU) M 12 ‘ 
i “ jan .. a : South Porte Rico Suear pf 1% te 881 300 
' ~ Jan 4 " 1 r Southern lacifie (SX) + 41 te 11s 188 O72 
” “ Ne a ' 2 Squthern Railway (SZ) 4 465900 
‘ ‘ thet i ! 0 (nnn Southern Railway pf f - aaa 
MUNICIPAL BONDS STOCKS 
\. 3. STATE BONDS 
FEDERAL LAND BANK BONDS ODD AND FULL 
GENERAL MUNICIPALS Members New York Stock Erchange 
FOKEIGN BONDS LOTS 
INDUSTRIAL BONDS Y Telephone Rector 8460 


20 Broad Street, N. 











ey 













































































































































































































































































































































t. 
rs Friday, January 8, 1926 THE ANNALIST 87 
. 
tock Transactions—1925—N. Y. Stock Exchange 
e . 
m" Range fo ———Last Dividend.———— Amount ¥ " 
1924 Date Per Pe- Capital STOCKS Ne Closing. Tota 
High Low Paid Cent. riod. Stock Listed. Open Higt Chane hid d Sates, 
oD v7 Dec 1, “2h 14, Q Spalding (A. G.) & Bros, Ist pf. (SDG). TO) . 8 " tof Lar 200) 
Spear & Co. (sh.) (SST)... 24 Ma ’ ORE 
Spear & Co. pf ee “2 Ms 1 ® x Pe D 
Spicer Manufacturing ish.) (88Y) ti Sep ta 27%, 290) 900 
Spicer Manufacturing pf... 108 j 1 ' + thy Ta 14,000 
Standard Gas & Electric (sh.) (SG)........... #1 z iy Mi 1.308.610 
Standard Gas & Electric pf. ($5). it ; 4 b 11 Ren 
Standard Milling (SM) , R s + Ws S7 100 
Standard Milling pt : eee s + x7 $00 
Standard Oil of California ($25) (SCD). t i tt 1.361,700 
Standard Oil of New Jersey ($25) (J) | ‘ ii > 001 290 
Standard Oil of New Jersey pf 17 2 G0 
Standard Plate Glass (sh.) (SGL) 1 nt 7 11 T4M) 
Standard Plate Glass pf ; 7 Al 241 vw mo 
Sterling Products (sh.) (SU) : , ‘ . 82 s2 i RS ™H) 
Stewart-Warner Speedometer (sh.) (STX) TO Mls De & 1 21% 92 1 TO 
Stromberg Carburetor (sh.) (STB)... .. . a ee es RS 4 43 ru 134.7 
Studebaker Company (sh,) (STU) ; iti (he, 11% M7 “at 7008 GOW 
sw 5 J Studebaker Company pf : . 114 125 Se 2 " 0 v4 10,070 
, ' 766, 920 Submarine Boat (sh.) (SUB) . mss i 10 12 Ma “ o] 1.200 
Dee. 15, ‘2 2 Q 1,102 6 Sun Ot (sh.) (SUN) sande s ; $7, $3% N i x yn 1m) 
ew Bi 24, 121, Superior Oil (sh.) (SC)... : 7 ti Fe LS : $309 Gut 
35 23 Dec. 20, '20 WK 16,000,000 Superior Steel (SSU) “ it aid $-> $15 24 tot “4 42 
12% 1z Feb. 2, 23 7h 5,000,000 Sweets Company of America ($5 W) (sw A). 3 ryt Y i4 4 itty Tite 
oe 300,000 Symington certificates (sh.) (SYZ) Se} 8 i 13'4 47 BOK 
. Jan Q 200,000 Symington, Class A (sh.) er eee ae Se} & “0 20, 168 920 
14% 6 Nov SA 1200) TELAUTOGRAPH CORP. temp. etfs. CPZ)... N F i4 % 136 76.000 
v% ti Dec Q 794,500 Tennessee Copper & Chemical (sh.)} (TCC.) De 14 >t 14% 844, ROM) 
45, 7% Dec Q 14 4500000 Tezes Company (685) (TX)... ...cccccccccece 4 4 11% 4h, 5.944 67 
ile WT% Dec (Q 6,350,000 Texas Gulf Sulphur ($10) (TG) I ’ 21 + 1% 121 1,925,700 
48 19 ee : 38,760,000 Texas & Pacific (T). PEPE OP Fe I 4 : zi 12% nThq 1 
14 June 30, "23 2% 8,380,340 Texas & Pacific Coal & Ol ($10) (TXX). E 8 ! + fm 17% 1 
. =20 oe i Texas & Pacific ay Trust (TLT)......<. i & f ald 
Nov M The Fair (TF) (sh. 14 RBhq 
181, 8%, Jan Third Avenue (TA). Sei + % 1s 14 
Dex Q Tide Water Oil (sh.) (TV). see Dex B% sti 
r Tide Water Oil pf... sia ~— , ‘ 99% 9% 
31" Dec Q 1,200;282 Timken Roller Bearing (sh.) (TKR).......... 4% + Wit, 4% ir " 
a3 Oct Q 51,484,600 Tobacco Products (TB) ; Sata 16 + 24% Dtiky Dal L 
ve 83h. Dec. 15, Q 44,804'000° Tobacco Products, Class A...... 8 + 108 108 
sad 3% - 0 : 3,742,029 Transcontinental Oil (sh.) (TCN) M 14 4% 4'4 
Pee oe Oct. 15, * wie =6Q 106,00 Transue & Williams (sh.) (TU) 4 f ati 27 
1M $94 June 31, 2 SA 27,000,000 Twin City Rapid Transit (TW) ; R 8 
90 Jan. 2, 1% @ 3,000,000 Twin City Rapid Transit pt ue : , 8 . 
a0. Jan 2, 7 Q 16,000,000 UNDERWOOD TYPEWRITER ($25) (UN) > ms] 
> | Bs) Jan. 2, 1% Q 3,500,000 Underwood Typewriter oe 121 
900 $3 July 1, 1% 15,000,000 Union Bag & Paper (BP) as titty 
s OeKe id Nov. 10 tie §=6Q 40,480,800 Union Oil of California «sz 5) UCL) 41% H1hy 1 
UU 126% Jan. 2, 21 Q : Union Pacifie (WU) ‘ Teed ’ Ye mo 
40K i Oct 1, 2 SA Union Pacific pf. teks ; + K. 
Pres M4 Der, 1, 14 Q Union Tank Car (1TX) 1 ! 
Lent Jan. 2, % Union Tank Car pf 4 M , ‘ 
20 Apr. 10, ihe United Alloy Steel (sh.) (ALY) Me 4 8 ' 2814 28\% 449,100 
424 Dec. 30, +t1% Q United Cigar Stores ($25) (UC)................ ’ W% + 1,685,400 
118 Dee. 15, 1% Q United Cigar Stores pf... 4 ‘ 3.30) 
71 Dec 1% @ United Drug (DDG) 4 + 156 428,100 
ii Nov 87% Q United Drug tst pf. ($50) . ) + ; 48 OW) 
24 July I% : United Dyewood (UDY) M = 6,200) 
8 Oct 1% 4,100,000 United Dyewood pf ee ‘ 6) “ti Leleld 
it. Jan ° 1% Q 100,000,000 United Fruit Company (UF).... S : 20 86.10 
7. . 201,400,500 United Railways Investment Company (UW) M 8 8 2 By 07 2M) 
261 Jan, 10, 1 15,0000 United Railways Investment Company pf - - “ 19% tH 4 
Lei July 1, °25 Mk 12,400,000 United Paperboard (PB) ‘ 8 2 + 10% 16,900 
G+ ors ee es 12,000,000 United States Cast Lron Pipe & Foundry (CJ) 4 M4 2S) OD 
81% Dec, 14, "25 1% Q ‘m0 United States Cast Iron Pipe & Foundry pf.. , 3% 943-820 
21! i : ‘4 United States Distributing (sh.) (UM).......... 17M 16,700 
a Jan. 2, SA P United States Distributing pf , bills reed 
4 Mar. 2s, Sp 10,000,000 United States Express (U3 fae ; M I Spel 
16% Dec. 1, Q 216-256 United States Hoffman Mach. (sh.) (HMY) 22% 4 16 18,100 
iy Sep. 15, 24,000,000 United States Industrial Alcohol (UD).. » : 10% v4 14% 954.800 
98 Oct. 13, Q 6,000,000 United States Industrial Alcohol pf... J : 101% 105 See 
taste .. United States Realty & [Improvement ne Weve 66% ih a 
Dec, 15, Q 658,300 United States Realty & Improvement (U Z) i + 167% 169 +.) 
z Apr. 30, 80,997,000 United States Rubber Company (RU) 4 su + 39% st ftp! 672M) 
~ ¢ Nov, 15, Q 69,000,000 United States Rubber Company Ist pf : . + ‘ 107 te 108 148,9-0) 
8g Oct. b, Q United States Smelting, Refining & Mining ($50) (UV) 4 49%, + 11% 195 “0 9.600) 
87% Oct. 15, Q United States Smelting, Refining & Mining pf. ($50) Y + a 49% 49% é BOO 
v4, Dec 31, Q United States Steei Corporation (X) 7% , 
11R% Nov. 28, QW United States Steel Corporation pf t 
ai Jan, 2, Q "381,542 United States Tobacco (sh.) (UB) - ‘ 
105% Jan rt 02 ’ United States Tobacco pf ot 4 
: Jan. 2, Q Universal Pictures Ist pf. (UVP)........ 
4s 133 : “ * Universal Pipe & Radiator (sh.) (UVX) 8 
‘3 tis Nov. 2 1% Q Universal Pipe & Radiator pf : if 
R8% “4 Dec 1, on Q Utah Copper ($10) (UE).... Sroatate ° 8 
=, aa oe — Utilities Power & Light, Class A (sh.) (ULA) 5 
Boe 19 Jan. 1. — o VANADIUM CORPORATION (ah.) (VA) : 1% 
Lk 15% Nov. 16, = 9% Van Raalte (sh.) (VRT) ‘ 20) 
al , : ae Van Raalte Ist pf PALL . ; cz + 
Dec. 1, "20 1% Q Vicksburg, Shreveport & Pacific (VKS).. oe ” 
. Oct. 1, 25 1% SA Vicksburg, Shreveport & Pacific pf.... A $ 5 89 
% Oct 1, “25 2% Virginia-Carolina Chemical (sh.) (VC).. ' I 
oct . Virginia-Carolina Chemical ctfs. of deposit. / t 
Apr. 5, "21 2 Virginia-Carolina Chemical pf. 4 ° ’ 
; nea Virginia-Carolina Chemical pf. ctfs. (sh.) os - : E H 
p 4 = Virginia-Carolina Chemical, Class B ctfs. (sh.).. . ; i 4 ’ 
‘ ® Virginia-Carolina Chemical, Class B (sh.) : g 
Virginia-Carolina Chemical new w, i.. De , 
Virginia-Carolina Chemical 7% pf. w. i ey 
4 as ° th . Virginia-Carolina Chemical 6% pf w. i - , 
a oo Jan. 2, '24 M's . 10,000,000 Virginia Iron, Coal & Coke (VK). - . 
A a Jan. 2 2% SA 5,000,000 Virginia Iron, Coai & Coke pf.. e 4. 
72? el Sep 29 J SA 11,950,300 Virginia Railway & Power (VY) uM 4 t 
dl a Cet. 2 1% Q 8,978,300 Virginia Railway & Powcr pf — + H 
a % Mar. ae 300,000 V. Vivaudou (sh.) (VV) De 26 4 
= 73 Oi ee ie . 2,000,000 Vulean Detinning (VX) - “4 e : t 
byt iV Oct. WM, °Z5 1, Q 1,500,000 Vulcan Detinning pf................s-.e- , : 1 + 
21% = (1% Tes 66,577,400 WABASH (WA) .... ; ee 21 4% + 
— 2 Dee. 2, % 69,213 Wabash pf. A.... “ patie € Np ne es senses ae i + 
12% oe ents ia 2'701;800 Wabash pf. B. RE 5d eee is = Aug 8 + 
m1 id San 2 * 249,491 Walworth Company ish.) (WAL) or ‘ cont 10% oe 
- . — M 441,610 Waldorf System (sh.) PP Sr ee 18% py ne 
ecewees 86,091 Ward Baking, Class A (sh.) (WD).... 120% = 198 ‘ 
300,000 Ward Baking, Class B (sh.).... i3\4 4 83 
Jan % QQ 31,841,500 Ward Baking pf. (sh.)...............+--- ‘ me 94° 112, ? 
Dee. Rrme 86 1:999:800 Warner Brothers Pictures, Class A ($10) (sh.) (WBP) a og = ‘ 
Son 9 Q 114,860 Warren Brothers (sh.) (WXA).... os . $ 3 
k. 7 he < 2,000,000 Warren Brothers Ist pf. ($50)... 4 oan 7 
au ‘was ne am Washburn-Crosby pf. (WCY)........-...0.000005: 110 oo a da 10 
aie : ee $1 Q 76,674 Weber & Heilbroner (sh.) (WBC).............. af a + 19% 
a “ ‘ 240,000 Wells Fargo Express (§1) (WF) * 145 M Pig 
127 47% = Dee $1 Q 193,298 West Penn Company (sh.) (WEN). oan - 122 
Dec $1 Q 31,702 West Penn Company (sh.) etfs... oa at 
< - oes Nov 1% Q 3,288 West Penn Company pf. a a Zc 
7 Bi% Nov 1% Q West Penn Company 7% pf..........-....0+- 100) 4 +4 t 
INS = 02 Nov ™% Q West Penn Power pf. (we Py) pie ed Hy 
16% 85% 48 Western Maryland (WM) +4 16% t 
264 15% 9, 9R0'000 Western Maryland 2d pf > 4 + 
“* sone 60,000,000 Western Pacific Railway (WR) Qt 35% 
Bs ‘ Oct, 2 1% Q 40,000,000 Western Pacific Railway pf... yaa Sr. a 19! ‘ 
Hh ta os cane Poe 3 99,817,100 Western Union Telegraph (W)........ re r 136 } ¢ 
. we ° - . 39,423,844 Westinghouse Air Brake ($50) (WKM). e + 4 = = , 
71% ie Oct $1 Q 114,506,350 Westinghouse E. & M. ($50) (WX)... 84 i 8 + 3% 74% 74% 1 1,900 
82 a2 Oct. $1 Q $,998,7%) Westinghouse E. & M. ist pf. ($50)...... 8: . : ro od od ras 
teens x Weston Elec. Instr. (sh.) (WZ). pel: : ~~ 1% a 14°900 
Jan. 2, ‘26 Wie Q Weston Elec. Instr., Class A (sh.) 28 + bg 25 Pate 
. ‘ Wheeling & Lake Erie (WL).. 3 I 31% tt 939,330 
° Pee - +6, Wheeling &-Lake Erie pf ‘ 4 . + 20% : 49% ws 
Oct. 2, he Q 490,000 White Eagle Oi! (sh.) (EC 30) ! S + ¥% 28% 28} 
Dec. 31, tie Q 25,000,000 White Mctors (WHI) LOT eee 1044 Aug. 2 + 11h 83 8:3} ‘ I 
sees 72 White Rock Min. Springs ctfs. (sh.) (WBR)...... 4 #9 Aug se 36 361 149:2 280 
posteeee " Wickwire-Spencer Steel tr. etfs. (sh.) (WIK).... ie 5 ” . . % ao 3% _ 199,900 
Nov. 1, ‘20 2m Willys-Overland ($5) (OV)... Se 7 ; bi . 10% N 4 s1%4 + 20% 31% 31% 43,100 
Jan. 2, '26 1% Willys-Overland pf eckoas 76% I 7 13%, + 47% 93% 414 1,116,100 
eres +. Wilson & Co. pf. certificates. . 19 M ; 18 - 5 7 20 14,500 
seas . Wilson & Co, certificates (sh.)....... We c Sep. 1¢ , 8 +% . 4% 4% 5,700 
Mar. 1% Wilson & Co. (sh.) (WWZ) Bs Tae ae . 7% 13% Ma 4 4% . 4% 4% 16) ,500 
ay 1% ONE OO. BE. MO ock a cocccccceces.s baseveuss sae 19 60 far 18% %, 18 ”) 110.200 
Jec Tae Q Woolworth (F. W.) Compan (2 | a - 5 124% 2 ct , 4 8 211% + 86% = 
July 1 Worthington Pump (WB) y ‘ ieee 78% ‘9 ya . i3% 34% 43'% 44 
Jan. 1% Q Worthington Pump pf., A 7 Jar ) i8% ‘ 76h 8 
Jan. 1% Q Worthington Pump pf., B...............4. Feb. 1 8 ! Wp 12% G1 64 
Nov ae «=6Q Wright Aeronautic (sh.) (WAC)...... y t 28 + 3% 27% 28 
Nov. ‘tie «OM 1,800,000 Wrigley «Wm.) Jr. (sh.) (WWY).. t 4 4% + 1% 4% nl, 
és Jan 1 Q 10,000,000 YALE & TOWNE MFG. CO. ($25) (YA) ) 29 2 65% “: 61% 65 
*- Jan 18%c 6,000,000 Yellow {h uck & Coach ($19) (YC) - O 1 4 30 7% BO 30% 
on > Jan. 1% Q 15,000,000 Yellow Truck & Coach pv............. et, 22 a . + 93% 94% 
72 TPG Dec. $1 ‘ 987.606 Youngstown Sheet & Tube (sh.) (YB). No i S 50'2 + 16% 86 86% 
J December Issue HAR VEY F I SK & SONS | 
ed . * . 
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ADV ERWNSEMENT ADVERTISEMENT. 








$10,000,000 
Paramount Broadway Corporation 


‘Whelly owned subsidiary ef Famous Players-Lasky Corporation) 


First Mortgage 5'2% Twenty-Five Year Sinking Fund Gold Loan 
Due January }, 1951 


Secured by closed first mortgage, on land and building owned in fee, to Unned States Mortgage and Trust Company, Trustee, 
which will issue its participation certificates in coupon form in $1,000 and $500 denominations, registerable as to prin 
cipal. Interest payable January 1 and July 1 without deduction for any tax other than Federal income taxes ex- 
ceeding 2% per annum, Provision will be made to reimburse holders of any of certificates resident in such 
states for Pennsylvania 4 mills tax and Massachusetts income tax not exceeding 6% per annum. 


Famous Players-Lasky Corporation will guarantee completion of the building and lease the 
same for a period of twenty-five years from January 1, 1926 at a net annual rental 
equal to the largest amount required for interest and sinking fund on the loan in any year. 


These certificates, upon completion of the building, will, in the opinion of counsel, be legal for the investment 
of Trust Funds under the law; of the State of New York. 


Annual sinking tund payable m semi-annual instalments, beginning January |, 1929. sufficient to reure $250,000 principal 
amount ot certuhheates per annum at redemption price, to be applied to purchase of certificates if obtainable at 
© below redemption price then im force or, to the extent not so obtainabic, by call at such prices 


Kedeemable as a whole or im part on any semi-annual interest date, on thirty days’ prior notice, up to and imeluding 
January 1, 1936 at 103% and accrued interest, thereafter up to and including January 1, 1941 at 102% and 
avcrued interest, thereafter up to and including January 1, 1946 at 101% and acerued 
interest and thereatter at 100% and accrued interest 


For further information regarding the Company and this loan, reference is made te a letier daied January 5, Ju20 rocemed 
from Adolph Zukor, Fsq., l’resident of Famous Players-Lasky Corporation. copies of which may he obtained from the undersianed 
md from which tite following is quotca 


LOCATION advances made, as certified to the depositary by Messrs 
“The property 1s situated in one of the recognized centers Warren abd Wetmore. as supervising architects repre- 
of New York City,—it includes the entire block front on 


: senting you 
the west side of Broadway, between 43rd and 44th Streets 


Famous Players-Lasky Corporation will guarantee comple- 


fronting on Times Square and has an area of approximately tion of the building in accordance with plans and specifica- 
$1,575 square teet with lrontages of 200 feet 10 inches tions prepared by Messrs. tl W. and George L. Rapp, 
on Broadway, 207 feet on 43rd Street and 207 feet on architects and approved by Messrs. Warren and Wetmore 
44th Street Fitlhe Guarantee and Trust Company will issue its pelicy 
DESCRIPTION insuring that the mortgage is a valid first Jien on the 


Phe building, which is now in course of construction, will property 
be one of the most important in New York, and will be 
known as The Paramount Building. It will be a high- 


LEASE AND EARNINGS 


grade, fireproof, office and theatre building, the office portion Simultaneously with the execution of the mortwave -the 
of which wall be 31 stories with a height of approximately enure building will be leased to Famous VPlayers-Lasky 
417 feet and with over 223,300 square feet of rentable floor Corporation for a period of twenty-five years from January 
space for stores and offices suitable for high class business 1, 1926, at a net annual rental equal to the largest amount 
and protessional purposes. The theatre portion of the build required for interest and sinking fund on the loan in any 
ing will contain the most up-to-date motion picture theatre year, which lease will be assigned to the Trustee as furthe: 
in the country, with a seating capacity of approximatel security jor the certificate holders. Famous Players-Lasky 
3.700 Corperation will also assume the payment under the lease of 
SECURITY all taxes and all operating and maintenance expenses of the 
The loan will be secured, in the opinion of counsel, by building from the date of its completion 

a closed first mortgage on the land and building owned n Famous Players-Lasky Corporation has no funded debt 
tee and by a pledge with the Trustee of the lessor’s interes ind at December 27, 1924. a consolidated balance sheet oi 
in the lease to Famous Players-Lasky Corporation men- the Corporation and its subsidiaries, certified by Messrs 
tioned below. The appraised value of the land based upon Price, Waterhouse & Company, indicated a net worth, ex 
the lowest of independent appraisals made by Horace S. Ely clusive of good-will, of $31,647,000, to which there have 
& Company and George R. Read & Company, is $6,000,000 since been added the proceeds of the sale of 121,715 shares 
and of the completed and equipped bmlding based on the of common stock of the Corporation, making a total net 
lowest of appraisals made by Messrs, Warren and Wetmore worth, exclusive of good-will, of over $42,000,000. Its con 
ind Thompson-Starrett Company, is $10,700,000, making a solidated net income (i. ¢. after depreciation. interest and 
total appraised value of $16,700,060. On this basis the land taxes) for the year ended December 27, 1924, was reported 
and building, when completed, will have a valuation of over in excess of $5,422,000, and its average consolidated net 
150% of the loan, and these securities, in the opinion of income for the three vears 1922, 1923, and 1924 was in 
counsel, will thereupon be legal for the investment of Trust excess of $4,593,000, Earnings for the year ending Decem 
Funds under the laws of the State of New York. ber 26, 1925, are running wel) ahead of last vear and are 
Cash equivalent to the principal amount of the loan is expected to be the largest in the history of the Corporation 
to be deposited with United States Mortgagevrand Trust It is estimated that the annual net earnings of Famous 
Company, as depositary, and paid out from time to time, to Plavers-Lasky Corporation from the building (including 
the extent of not exceeding 60% in any case, to reimburse operation of the theatre), before rental but after all other 
the mortgagor Corporation in part for the cost of the land charges for operating expenses, maintenance. depreciation, 
und the balance for the construction of the building, on insurance and property taxes, will equal about twice the 

construction certificates showing indebtedness incurred or annual charge for interest and sinking fund on the loan.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE CERTIFICATES, 
SUBJECT TO ALLOTMENT, AT 984% AND ACCRUED INTEREST TO 
DATE OF DELIVERY, TO YIELD OVER 5%% TO MATURITY. 


Subscriptions will be received at the office of Kuhn, Loeb & Co. and the right is reserved to close the subscription at 
any time without notice, to reject any application, to allot a smaller amount than applied for and to make allotments in their 
uncontrolled discretion 


The above certificates are offered if, when and as issued and received by the undersigned and subject to the approval 
of their counsel. Temporary certificates or interim receipts will be delivered against payment in New York funds for certifi- 
cates allotted, which temporary certificates or interim receipts will be exchanged for definitive certificates when prepared. 


Application will be made in due course to list these certificates on the New York Stock Exchange. 


Kuhn, Loeb & Co. 
Hallgarten & Co. Marshall Field, Glore, Ward & Co. 


New York, January 6, 1926 


Subscriptions for the above Certificates having been received in excess of the amount offered, the subscription lists have been 


closed and this advertisement appears as a matter of record only. 
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The National Railways of Mexico 


There are 14,205 miles of public, private and indus- 


lowing roads, which, up to the year 190 Ind 
trial railways in the Republic of Mexico—8,526 miles pendent Railways System: The Me N ational 
being under the control of the National Railways of Railroad, The Mexican Central, The M Inter 
Mexico System, and the remainder owned by independent national, The Interoceanic, The Mex ithern 
companies, with the exception of a small mileage con- The Vera Cruz and Isthmus, The Pan A Railway, 
trolled and operated by various states and municipalities. 


The Hidalgo and Northeastern, and The Tehuantepe 
tional Railroad. The Interoceanic and the 


[ Na- 
(Narrow Gage lines) are 


Southern 


Concessions have been granted for the construction of addi- 
tional roads or branches to the extent of 5,574 miles, but for 


the most part the construction of these has only been com- 
menced in part. 


easc. 
Of the mileage mentioned, 6 d gage and 
the balance narrow gage. T! 


) The more important concessions, and those which have some from Mexico City to Vera Cruz and Pu 


likelihood of being carried out, are: 


ne running 









































(Jaxaca. 
The National Railways of Mexico motives, 14,000 | 
The National Railway of Lower California, which is to run freight cars and 523 passenger cat [1 are: ‘Tam- 
} £ P 
from Mexicali to San Felipe. ico, Vera Cruz and the Port of Me Gulf of Mexico; 
p p 
The line from Mazatlan to Durango with a new road from Saltillo Salina Cruz and Manzanillo on the P Ocean and Nuevo, 
to Tuxpan, which is aided to some extent by the Government. The Laredo, Piedras Negras, Matamor ( Juarez on the 
first mentioned is in connection with the Southern Pacific of Mexico. iiiteen Mites A teen innate ht and passenger 
A road to run from Bahia de la Roca to the northern frontier, for Rebs “eh ; Ay ae : A] oT a 
} which the concession was authorized on June 14th, 1920. SS ee ere lee | oe ee 
Several minor concessions of the National Railways of Mexico for border the tramster powtts connecting railway — ( 
extension of their main line and branches. in Mexico are sufficiently numerous te communication. 
; - » T . - "7 ' ; than tt sal ; are: 
A concession for a line from the Tehuantepec National Railway to The principal roads, other than those \ lal System, are: 
connect with the Yucatan System. ‘The Southern Pacific of Mexico, wit! locomotives, 
An extension along the northern border connecting Naco with 1,173 freight cars and 110 passenges 
Guzman. The Mex Northwestern 
The line most actively under Dai 496 miles, 27 
) construction is the one which Raa 1.041 freight cars 
is to connect the Southern we nger coaches 
Pacific of Mexico from Tepic TI fos Railway C 
to La Quemada, which is ex- = = _— pe! ae 
pected to be terminated by the Ltd +53 miles, 102 loco- 
month of June, 1926. This no 81 freight cars and 
will form a thru connection 92 passe coaches. 
\ between the .west coast of The K c/o 
Mexico and its capital and O- ea ith 273 
other interior cities, ; oo = - 853 
_ — ‘ mule omotives, 1,6). 
The National Railways of snap ea 3 
Mexico have a total of 8,317 freight and 43 pas- 
miles, composed of the fol- enge le 
















Track of the 

National 

Railways 
of 


Mexico 





gration: 


§ Manzanillo ° 





Port © 
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Bond Transactions—1925—N. Y. 


Stock Exchange 





Year's 
Sales, BOND. 


————-Range for Year 1925 


High. Date. 


Low. Date. 


.———., Net 





$325,000 ADAMS EXP col tr 4s, 1948... 
1,343,000 Ajax Rubber s f &s, 1936.... 
75,000 Ala Gt Sou Ist cons 5s, 1943. . 
29,000 Alabama Midland gtd 5s, 1928 
$4,000 Alaska G M deb 6s, Ser A, "25 
53,000 do deb és, Ser B, 1926.... 
157,000 Alb & Sus gtd 3%s, 1946 
19,000 Alleg & West ist gtd 4s, 1998. 
~~ Alleg Valley gtd 4s, 1942.... 
Am Ag Chem conv 5s, 1928.. 
co ist ref s f Tis, 1941.... 
Am Beet Sugar cv 6s, 1935... 
Am Chain Co s f deb 6s, 1933 
Am Cotton Oil deb 5s, 1931.. 
Am Dock & Imp etd 5s, 1936. 
Am Ice ev 7s, 
Am Machine s f 6s, 
Am Reps Corp sf deb 6s, ‘37. 
Am Sm & Ref 5s, Ser A, 1947. 
do 6s, Ser B, 1947.... 
Am Suger Ref Co 6s, 1937.... 
Am Tel & Tel col tr 4s, 1929. 
do gold 4s, 
do convertible 4%s, 
do collateral trust 5s, 1946.. 
do registered $uaeed 
¢o af g Ss, 1943. 
30,772,500 do deb 5s, 
1,581,500 do convertible 6s, 1925... 
288,000 Am Type Founders 6s, 1940. 
2,923,000 Am W Wks & El col tr 5s, "34 
2,042,000 Am Writing P s f 6s, 1939... 
do temp ctfs of dep 
Anaconda Cop Min 
Ser A, 
18,798,500 do conv deb 7s, 
12,771,000 Andes Copper deb 7s, 
3,054,000 Anglo-Chilean Nitrate 7s, ’ 
2,296,000 Ann Arbor Ist 4s, 
804,000 Ark & Mem Bege & T 5a, "4 
3,092,000 Armour & Co R E 4s, 1939. 
Ft ke Ff. Peers 
6,428,500 do 54s, Ser A (Del), 1943.. 
1,387,000 Assoc Oil 6s gold notes, 1935. 
7,651,500 At, Top & S F Ry gen 4s, ‘95. 
119,000 do registered 
371,000 do adj 4s, 1995 
1,159,000 do stamped 
15,000 =do registered 
95,000 do 4s of 1909, 
641,000 do 4s of 1905, 1955 
50,000 do 4s of 1910, 1960 ... 
401,000 do Eastern Okla Div 4s,'28. 
80,000 do Rocky Mt mee 4s, A, ‘65. 
do Trans-Cont S L 4s, 1958. 
do Cal-Ariz ist & r 4%4s,'62. 
683,000 Atl & Birm ist gold 4s, 1963. 
12,000 Atl & Knox Nor R 5s, 1946.. 
116,000 Atlanta & Charl Air Line Ist 
4%s, Ser A, 10944 
577,000 + do ist 5s, Ser B, 1944 ... 
5,000 Atlanta City R R 4s, 1951. 
274,000 Atl Coast L R R Ist 4s, 1962. 
1,000 do registered 
do 7s, 1930 ° 
788,000 do gen un 4%, Ser A, 64. ; 
1,646,000 do L & N col 4s, 1952. 
414,000 Atl & Danville Ist 4s, 1948. 
426,000 do 2d 4s, 1948 
2,000 Atlanta Gas L, Co Ist 5s, 1947 
10,000 Ati Fruit s f cv deb 7s, 1934.. 
83,000 do ctfs of dep 
3,000 do stamped 
1,640,000 Atl Ref deb 5s, 1937... 
198,000 Atl & Yadkin gtd 4s, , 
29,000 Austin & Northwn 5s, 1941... 


$24. 000 
5,353,500 
3,000 
11,572,000 


235, 000 


975, 000 


264,000 BALDWIN LOCO Ist 5s, "40. 
174,000 Balt & Ohio pr lien 3s, 1925. 
do registered 
do ist g¢ 4s, 1948... 
do do registered 
do 4%s, 1933 
do do registered 
do ref-& gen 5s, Ser A, 1955 
do do registered.... 
do Ist 5a, 1948 
do 6s, 1929 
do ref & gen 6s, Ser C, 1995. 
do Pgh Jc & Mid div 3\%s, °25 
do P L E & W Va ref 4s,'41 
do registered. . 
do Southwn div "Ss, 1925... 
do do 5s, 1950.. 
do Tol C in div 4s, Ser A, 
Barnsdal! Corp s f cv 8s, 
6,000 Battle C & Stur ist gtd 3s, 
37,000 Beech Creek gtd 4s, 1936. 
6,000 do do registered 
29,000 do ist gtd bt 1951...... eee 
8,000 do 2d 5s 
37,000 Beld. fear Lae, cv 6s, 1936, w. i. 
2,394,000 Bell Tel of Pa ist & ref 5s, 


8,000 
4,413,000 


7,945,000 

741,000 Bethlehem Steel ext s f 5s,'26 
1,161,000 do Ist & ref deb 5s,Ser A,'42 
2,177,000 do pur mon & impsf 5s,'36 
2,426,000 dos f 6s, Ser A, ; 
2,150,000 dos f 5%s, Ser B, 

679,000 Bing & Bing 6%, i 
Booth Fisheries-deb s f 6s,'26 
Boston & N Y Air Line gtd 

x 


Botany Cons Mills 6%s, 1034. 
Brier Hill Steel ist 544s, 142 
Bway & 7th Av Ist cons 5a,'45 
do ctfs cf dep, stpd 
Bklyn Cy R R Ist cons 5s, 
000 Bkiyn Edison g 5s, Ser A, ‘49 
do 6s, B, 1930. 


Eklyn Man Transit 6s, Ser A, 
1968 


ue, 


Bklyn Rap Transit g 5s, 1945 
do ref 4s, 2002 
do 7s, 
do ctfs, stpd 
Bklyn Union Elevated 5s,1950 
do stpd 
Bklyn Union Gas 5s, on 
do conv deb 7s, 1932....... 


87% Jan. 9 
108% May 5 
102 July 13 
101% Apr. 17 
6% Apr. 16 
6% Apr. 16 
85 Dec. 4 
84 Aug. 21 
94% June 11 
103 May 
104% Sep. 
102% July 
09% Feb. 
7% Oct. 
108% Mar. ‘ 
138 Dec. 
101% Oct. 
100 =~Nov. 
90% Dec. 
108% May 
103% Apr. 2 
98 Sep. 
97% Aug. 
115 Jan. 


10455 June 
98 June 


. 136% June 19 


103% Dec. 30 
98 May 25 
63% June 18 
63% June 18 


” 101% July 


105% Nov. 


. 100% Jan. 


101 Oct. 
77 July 
9544 June 
91 July 
89% May 
5 Dec. 

103% June 
92% May 
905% May 
860 ODec. 
86 6«=—Dec. 
82 Sep. 
85% Dec. 2 
860 July 
84 May 

100) =—Apr. 
87% June 
89 June 
95% July 
90 May 

103. Apr. 2 


98% May 


- 108% May 


85% May 
94% Apr. 
Oct. 
108 Feb. 
95% Dec. 2% 
96% Dec. 2 
80 Apr. 2: 
70% Mar. 
98% May 
28 Mar. 2 
26 Mar. 2 
22 Jan. 
100% July 
80 May 
100% July 


10544 Dec. 31 


101% Sep. 
98% Sep. 
9 Nov. 
97 Feb. 
89% Feb. 16 
96 May 8& 
96 Oct. 3 


™% Sep. 4 
96% July 17 
102% Oct. 20 
7 June 10 
78 June 12 
96% July 

108 May WU 
106 «=Sep. 


92% Dec. 22 


81 July 8 
70% Mar. 27 
98 Oct. 22 
92 June ll 
136% Nov. 23 
123% May 20 
90 July 2 
89% July 2 
12 June 22 
190 Nov. 16 


> 


85 Jan. 
94% Jan. 
100% Feb. 
100% Nov. 

3% Feb. 

4 Mar. 
81% Sep. 
81% Feb. 


me a ee 
rane IBaslaaanioteaw lie 


101% Nov. ° 
92% Jan. 
44 Apr. 
43 Apr. 


4Jan. 2 
100 Mar. 30 
94 Apr. 18 
97% Dec. 17 
& Jan. 8 
91 Mar. 27 
8 Jan. 2 
87 Aug. 22 
91% Jan. 2 
101% Jan. 26 
88% Jan. 8 
86% Apr. 3 
81% Jan. 9 
82% Aug. 11 
79% Apr. 15 
81% Jan. 13 


102% Mar. 25 


95 Feb. 25 
101% May 18 
85% May 26 
89 Jan. 27 
80% Oct. 15 
105% Mar. 19 
90% Jan. 8 
85% Aug. 4 
76% Jan. 21 
62% Jan. 7 
97% Jan. 20 
28 Mar. 20 
17 Nov. 26 
15% June 2 
97% Jan. 2 
7 Jan. 14 
98% Mar. 27 


102 Jan. 


102% July 15 
100% Jan. 


Dec. 29 


100% Mar. 4 
100% Sep. 30 
99% Nov. 27 
93% Jan. 2 
90 Mar. 27 
93% July 18 
85 Mar. 20 
92% Aug. 11 
70% Apr. 27 


67 Jan. 10 
9 Oct. 9 
97 Jan. 2 
68 Mar. 25 
67% Apr. 3 
90% Jan. 9 
99% Feb. 26 
103% Sep. 29 


824% Jan. 2 


67 Jan. 13 
61 Dec. 23 
98 Oct. 22 
92 June li 
136% Nov. 23 
121 Apr. 8 
81% Apr. 16 
81% Apr. 16 
99% Aug. 18 
155 Mar. 3 


re pF 2 


eer 


Ble Fee BE 


ERS 2 Fer Fee dF 


3°3 egsgyes 


+++1 1+ +4 +44 +444 


Be we ¥ER "EE 


1 A 

104% + 3% 
9% «tC. 
90%+ 6% 


125% + 13% 
+ Me 
sey L 5 
102% + 2% 
185% + 26 


Year's 
Sales. BOND. 


 anntiilaieall 
High. Date. 


Low, 


Range for Year 1925.—_—— 
Date. 


Net 
Last. Ch’ge 











496,000 do ref 6s, 
2,000 do conv deb 7s, 
9,000 Brunswick & West Ist ~a g 
4s, 1938 
35,000 Buff & Susq Iron Co 1st ‘s f 


5s, 1932 
101,000 Buff, R & Pitts con ss, reg 
75,000 do gen g 5s, 1937.. 
3,254,000 do cons 4%s, 
223,000 Burlington Ced Rapids & Nor 
cons i & col trust gold 
1 


5s, 
221,000 Bush Terminal Co Ist is, 952 
684,000 do do cons 5s, 1955 
839,000 do do Bldgs gtd tax ex, '60 


856,000 CAL G & EL COR ref 5s,’3 
1,468,000 Cal Pet s f g 6%s, 1933 
371,000 Camaguey Sug s f g 7s, 1942 


7 101% 
10414 
95% 


110% Dec. 31 107% Jan. 
161 Jan. 21 160 Mar. 


94 May 


04 Nov. 
854% Mar. 


+ 102% Apr. 


8814 Jan. 


- 101 Sep. 
= May 7 


Sep. 
Oy Mar. 


une 


r. 


865,000 Canada SS Lines col s f 7s,'42 102 Dec. 


198,000 Canadian Gen El deb 6s, Ser 


A, I942.....-+2+- ssseceees 107% Feb. 


539,000 Canada Southern con gtd 5s, 
r A, 1962 ° 
825,000 Canadian Nat Rys #4, 1930. 
317,000 do 4%s, 1954 
1,449,000 Canadian Northern Ry s f 
deb 7s, 
1,548,000 dos f deb 6%s, 1946 
150,000 do 4%s, 1935 
6,597,500 Canadian Pac. 4% coupon deb 
stoc! 


9,000 Carbondale & Shwin gold 4s, 
1 


119,000 Carolina "Central cons 4s, '49. 
531,000 Carolina, Clinchfield & Ohio 
5s, 1938 es 
2,142,000 do con 6s, Ser A, 1952 
16,000 Carthage & Adiron gtd 4s,’81 
127,000 Central Branch Unicn Pacific 
1948 


4s, 
229,000 Central Dist Tel 5s, 1943. 
91,000 Central Fdy s f 6s, 1931 
Central Ohio ones ist cons 


gs 4s, 1 
Cent of Ga Ry Ist “Bs, 1945... 


103% May 


99 Sep. 
94% Sep. 


117% May 
118% May 


96% Nov. 
81 June 


93% May 
83% Jan. 


102% Dec. 
108% May 


85% Dec. 
80 May 


” 102% July 
100% Sep. 


99 May 


104 Aug. 


do consolidated gold 5s, 1945 103 Dec. 


do registered 
do 6s, 1929 


do Chattnga div gold 4s,’51. 
do Macon & Nor Ist g 5s,’46 
do Mobile div ist gold whe 
Central Leather 6s, 1945. 
do 5s, — eeece cocccce 
do 5s, 1 
Cent RR & S Banking Co of Ga 
cl 5s, 1937 


May 


100% 
1044, May 
do ref & gen 5%s, Ser B, 59 103 May 25 


June 


99% Jan. 


99 July 


22 92 Sep. 


2 
16 
17 
. 4 
30 
13 
22 


. 19 


12 93% Jan. 
3 98% Mar. 


y 28 100% Jan. 


13 87 Nov. 
30 96% Jan. 


3 107% Mar. 


18 100% Jan. 
11 98% Dec. 
1 92% Dec. 


21 114% Aug. 
12 116 Jan. 
10 96% Oct. 


1 79 Jan. 


7 8 Jan. 
9 78 Mar. 


11 100 Apr. 
11 106% Jan. 
5 & Jan. 


11 74% Jan. 
9 100% Jan. 
16 92% Aug. 


26 97% Jan. 
14 101% Jan. 

9 99% Jan. 
16 98 Apr. 
27 102% Mar. 
99 Jan. 
20 84 Feb. 


101% June 1 


14 


100% Jan. 16 9914 Mar. 


28 9 Jan. 


y 25 


14 


i 
bo boo 


00 Cent of N J gen gold is, 1987 110 June 1 107 Aug. 3 


13 106 July 31 108%+ 
Central N E 4s, 1961 
Central Pac Ist ref gtd 4s,’4 


do Through S L Ist gtd gold 
4s, 1954 
Central Steel s f 8s, ‘41 
Charleston & Sav 7s, '36 
Ches & Ohio fdg & imp 5s,'29. 
do consol 5s, 1939 


981q Aug. 


89% May 20 

116 July 10 110 Apr. 
117% Jan. 30 117% Jan. 
102 June 9 
103% Jan. 


do do registered 
6 


: 15 


85% Aug. 


985% Mar. 
19 101% Aug. 


do do registered...... «++. 1015 June 16 100% May 


do gen 4%s, 1992 

do do registered..... 20eeee 

do 4%s, 

do do registered 

do conv 5s, 146 

do 

do Craig Valley 5s, 1940.. 

do Coal River ist 4s, 1 1945... 

do Potts Creek Branch 4s, "46 

do Big Sandy 4s, 1944 

do Rich & Al div Ist 4s, ’89. 

do do 2d 4s, 1989 

do Warm Spgs Val 5s, 1941. 

do Greenbrier 4s, mere 
Chi & Alton R R ref 3s, eee 

> ctfs _ oo stamped. . 

ts) 


. Bur & Quincy gen 4s,’58. 
do registered 
do e 
do Ill div 3%s, 1949 
do do registered...... eeeve 
do Ill div 4s, 1949 
do Neb ext 4s, 1927 
do registered 
Chi C & Rys col tr 5s, 1927.. 
Chi & E Ill cons 6s, 1934.... 
do gen 5s, 1951 
Chi & Erie ist 5s, 


pie 
3Be 


a0 
& 


eabstee8 32 
32323222232 


Chi Gt West 4s, 1 
Chi, Ind & —_ ref 6s, 1947. 


as28s: 
“es 


do Ind & Louis gtd 4s, 1956 
Chi, Ind & So R R 4s, 1956.. 
Chi, L S & East 4%s, 1969 
Chi, Mil & Pug S gtd 4s, 1949 

etfs 


do 
Chi, M & StP gen 4s,SerA,’89 
do gen 3%s, Ser B, 1989... 
do gen 4%s, Ser C, See # 
do gen 4%s, 1989 r 
gen & ref 4%, ‘Ser. 2014 
ctfs 
gen & ref cy 58,8 SerB,2014 
ctfs 
Ist 6s, 
deb 4%s, 1932 


NEZEs 


aS58e ENR 
SS52535552 


5, 732, 000 
18,324,500 
6,000 


Chicago & Mo Riv div 5s, 1926 
388,000 Chi & N W ext 4s, 1926 
do do registered 
do gen 3%s, 1987 


93 June 
90% June 
98% June 
97% Nov. 


. 16 102 


1l 87% Jan. 
2 85% Jan. 
+ 94% Jan. 

25 96% Oct. 

Mar. 


- 20 103% Feb. 


1982 1 
Chi Gas Lt & Coke Ist 5s,’37 
959 


8 97% Jan. 
83% Jan. 


ow 


BaRrSes 


Away @@cww 


ZB 


wo 


re 


~ 
i] 


8 


100% Apr. 
81% Jan. 
82% Dec. 
88% Jan. 
98% June 
98% Sep. 
45% July 


98%, Aug. 
85% Jan. 


19 87 Feb. 


545% Nov. 


28 101% Sep. 
10 


20 


100 June ll 


73% Apr. 


— 


w 


~3¢ 


ne 
ep PONVaRQnnraoag 


Nie 


N= OO we OO 


110% + 3% 
161 + 8 


92% + 
92 — 
MY, 
102 


87% — 


100% + 
RO1y on 
915% + 


Bo 
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* 
iF Bond ransactions—192 5—N ¥ Stock Exchange 
, s * 
Year's — Range for Year 1925.————._ Net Year's Range for Year 1925.—— Net 
| Sales, BOND. High. Date. Low. Date. Last. Ch’ge. Sales. BOND. _ High. Date low. Date. Last. Ch'ge 
13,000 do do registered .......... 72% July 10 72 Feb. 20 72% + % 1,240,500 do ist & ref 6s, Ser B, 1940. 108%, Apr. 18 106% Jan. 5 107% + 
1,201,000 do gen 4s, 1987............. 86% May 23 81% Apr. 23 &%&+ 2% 1,730,000 do ref 5s, 1949 101% , June 6 97% Mar. 23 101 
32,000 do do registered - 8 Dec. 14 80%Apr. 9 & + & 125,000 do ref 5s, 1955 100% Dec. 19 995, Oct. 31 99% . 
- * eS ere 85% Dec. 31 82 Apr. 27 S&HM+ 2% 45,000 Det & Mack Ist 4s, 1995 7 Junel2 70% Aug. 3 70%— 3 
492,000 do gen 5s, stpd, 1987........ 106 June 19 101% Apr. 25 104 + %® 26,000 do g 4s, 1995....... eens 67% Feb. 14 65 Apr. 16 65 — 2% 
40,000 do sinking fd 6s, 1929 .... 104% Mar. 4 103% June15 1044— % 572,000 Det River Tunnel Det Tern 
29,000 do do registered........... 104 Jan. 31 103 May 7 103%+ % Tunnel 41s, 1961. ; 94% Dec. 15 91 Mar.18 #4%+ 3% 
94,000 do sinking fund 5s, 1929.... 101% Nov. 5 99% Oct. 7 101%+ % 1,750,000 Det Uni Ry cons 414s, "193 93% Mar. 7 86 Mar.11 90 — 1% 
; 18,000 do do registered ........... 10044 Jan. 30 991% May 22 100% ... 40,983,500 Dodge Bros cv deb 6s 1940 100 «Oct 3 4% Aug. 19 Yi / 
229,000 do skg fd deb 5s, 1933...... 102% Apr. 9 99144 May 19 100%— % 540,000 Dold (Jacob) s f 6s, 1942 884 Feb. 14 73% Dec. 30 73% — | 
ut 8,000 do do registered ........... 101 Feb. 25 99% May 23 100%4-—- % 534,000 Dom Iron & Stl s f 5s, 1839 68% Jan. 5 30 Apr. 3 61%— 4% 
Gee | Th BED ccccccccvvccccccs 109% Feb. 21 105% Apr. 14 10™-— % 775,000 a " Steel ref s f 7s, Series 
967,000 do Gls, 1936 .............-- 112% Jan. 10 107% Apr. 22 111%+ % _ eee? . 9% Dec. 30 8%Jan. T il, 
. 3, ary = 4s > mag Oe 101% —. : a: 30 +s % Ry ay ~~ & Nor Ry gen is,’41. 104 Apr. 14 102 Feb. 5 103 + 1 
* 414s, ece 93% . 93% -_ « eee C s s 937 Si, ag + ‘£ 1 
8,138,000 Chicago Rys Ist 5s, 1927...... 88 Mar. 4 73% Aug. 21 78%— 4% 487,000 =e Se, i937. 90° Jan. 2T Bi” sony 3 Sa 2 
; 1,717,000 Chi, R I & Pac gen 4s, 1988. 86 May 9 824%Aug.10 85 + 2 32,000 du Pont (E I) Pow 4%s, 1936. 95 May 19 90%Jan. 3 95 + 5% 
__ 35,000 Go registered ............. 83% May 16 81% July 28 82%-— % 2,563,000 du Pont (E I) de Nem & C 5 
18,914,000 do refunding 4s, 1934....... 89% May & 83%Jan. 2 8 + #% Wile SE: cea enceceeas . 108% Jan. 30 105% Aug. 31 105%— 2% 
- ripe on rg es £8 geceneoe* 108% ned = 191% — 4 reset i. 2,333,000 Duqu Lt col tr 6s, Ser A, 49. 107. Mar. 5 105 Jan.17 106 + 1%, 
sn, 3s, eee ov. an. 1,066,000 do col tr 5%s, Ser B, 1049.. 105% Sep. 14 104 Jan. 5 104%4+ % 
\e 4,000 do 5s, 1951, reg ........ «++. 103 July 12 101% May 20 103 sa6 - ; 
} 3,000 do g 3%s, 1951 ..........-- 79% Jan. 7 7 Sep. 12 7% — % 5,494,000 EASTERN CUBA SUGAR st! 
} 58,000 do Memphis Div 4s, 1951.. 87 Nov.13 824% Mar.16 85%+ 3% DAMES cGiwiesccesbenne 106% Feb. 9 100\% Oct. 27 104% i 
30,000 Chi, St L & Pitt cons 5s, 1932 103 Apr. 18 101 June10 101% ... 127,000 East Tenn reorg lien 5s, 1938. 102% June 24 98%4Sep. 9 98% ... 
; 3,000 do registered ..........+.+ 100% Jan. 13 100% Jan. 13 100%— % 46,000 E Tenn V & G divnl 5s, '30. 101144 Aug. 22 99144Sep. 3 100% — vA 
a 411,000 Chi, St P, M & O con 6s, 1930 108% Jan. 19 102% Apr. 25 104 + 2% 192,000 do cons 5s, 1956 : 103 June v8 100% Jan. 21 1024+ 2 
iz ao do cons 6s red to 3%s, 1930. 93% Oct. 17 924% Feb. 5 93%+ 1 209,000 Edison Elec Ill, Bklyn, ist con 
A oun 7 oh , ne 99% Jan. 20 94 Aug. 5 WK+ 1% eae *. DN tcariacczlhecéieabe 954%, June16 89 July 30 93%+ 2 
3,4 outheas ern s y Edison Elec Ill, N Y, ist cons 
& ref 5s, 1960............ - 90% Junel7 75 Mar.18 87 + 9 5s, 1995 .. Ree . 103 June12 14 M 7 #102 -4 vA 
5,194,000 do inc gtd 5s, 1960.......... ou June 18 4% Mar.19 81 + 21 78,000 Elgin, Jol & E ast ist g 5s,'41. 102% ia 21 io” joa. 3 7 101% ° ly 
1,399,000 Chi Un Sta 4%s, Ser A, 1963. Dec. 914% July 18 94%+ 2% 178,000 Elkhorn Coal cv 6s, 1925..... 100% Oct. 16 97 June 5 100 eee 
‘ pongo yg 5s, Lo By Bs cccccsass 1 mag 13 100 Jan. 30 102%4 1% 186,000 El] Paso & S W ref 5s, 1965... 103 " Dec. 5 99% Jan. 5 103 + 3% ( 
.261, ON ae AES sae t. 31 97% Mar.20 100% ... 15,238,500 Empire Gas & Fuel ref « ; 
j 565,000 do 6%, Ser C, 1063......... 118% Aug. 27 116% Jan. 71 117%+ Ux os Se “a a aaa 8 . 10 June 2 97% Jan. 9 102%4 ly 
j 5 “ , = sa : 
eal ete tae eS Bee as 3,000 do registered . 104% June 18 102% Nov. 17 102% 
| 5,152,000 do 3%s, 1962................ 100% May 22 97. Jan. 29 100 44,000 Eq Gas Lt N. ¥, cons 5s,'32. 100% May 5 99% Nov. 11 100 
548,000 do col tr s f 7%, 1935 .... 10¢ Jan. 2 102% Mar. 19 102% — 1% inne ss ae + a? ee 
11,266,500 Chile Cop col tr ev 6s, 1932.. 111% Jan. 14 105 Mar. 30 108 + 3% tt hima 6 Ue on oe 71% 4 a, 
' 2,000 do registered ...........-. 108 Dec. 5 107%Dec. 5 108 — 1 7,625,000 do con gen lien 4s, 19% oo oa ft at m% 
ii 98,000 Choc, Okla & G con 5s, 1952.. 102 Dec. 19 99%Jan. 8 102 + 2 a 64% Nov.13 58° ao. 16 64 a 
| 334,000 Cin G & E ist s f 5s, SerA,56 103 Oct. 21 99 Jan. 25 102 + 2% 3,500,000 do 4s, Series A. 1983... oe Nov 18 @3 Juls 2 044 + rts 
t 721,000 do ref s f 5%s, Ser B, 1961. 105 May 29 100% Jan. 19 104%+4 4% Santas. ae ap Es th cee Stas. ama: a i Se 
74,000 Cin, Ham & Day 2d £43, 1937 96% Oct. 2 93% Apr. 27 96 + 2% San ae ce ae ae ee ee Eee oT oe 
1 61000 Cin, Ind-St L&C ist 4s, 198 BL Dec. 11 914 Fed. 3 9Kt Me ae See ae acne ae tal 
ae oe Py el bse I 5 or Sale 464,000 do Penn col tr 4s 1951 99 Aug.19 95%Jan. 7 9%+ 1% 
id Leb RG 2 87% a s a7U, So 4 
65,000 Cin, San & Cl con Ist 5s, 1928 101% Aug. 12 99% Mar.24 100 — % ls Ge a deen a Bis a, ae & ee toe 8's 
2,000 Clearfield Bit Coal 4s, 1940... 82 Nov.10 80 Jan.15 82 ... Saat live & Sate an ced Gs, 1955. a —F + 
bye C1,Cin,C yr et gen 4s,1993 Find a 81% July 30 S45%%+ 1% i SO bscasco ye ueeee. S4%July 15 84 Jan.12 84%+ % 
7 do deb 444s, 1931.......... ee % May 96 Jan. 2 O8%+ 2% 1,000 do do 3%%s, Series C. 1940 84% Aug. 25 845% Aug.25 84%%— %& 
52,000 do gen 5s, Ser B, 1993...... 101% Jan. 23 99%Jan. 5 10%+ % ; ; < ce ene 
1,465,000 do ref & imp 6s, Ser A, 1929 104% June 12 102% Aug. 4 103%+ % 542,000 FED LT & TRAC sf 5s, 1942. 96 Apr. 3 88 Jan. 7 92%+4 4% 
, 60,000 do ref&imp mtg 6s,SerC,1041 107% Feb. 16 103% Mar. 30 1 eee 158,000 do 6s, B, 1954 , 94% June 23 91% Aug. 14 93 
ae myn = == ae Se. ~ — — 7 ” 9414 _ 3 100 t a 728,000 do ist In s f 6s, 1942, stpd 103 — May 18 9% Jan. 2 101%+ 2 
d o Cairo div ist g 45, oe pr. 88% Aug.12 90% 126,000 docv deb 7s, Ser A, 1953... 136 Jan. 17 116 ; 36 + 18 
221,000 do Cin, W & M div 4s, 1991. 82% May 4 80 Jan. 13 81%+ 1% 1,513,000 Federated Pe Bgl f 7s "1980 107 Feb. oN Rand = 7% - a 
f as m4 = 7 wpe Pm Pag aay yond 4 81% _— = ibe 1,368,000 Fisk Rubber Ist 8s, 1941 115 June 26 108 Jan. 2 113%+4+ 5% 
x lo Spring i) v 4s, '40. pr. 86% Aug. 45,000 Fla Cent & Peninsula ist land 
28,000 do White W Val div 4s, 40. 88% July 17 86% June 3 88%+ 1% grant ext 5s, 1930 100% Oct. 2 99 Aug. 26 100% 4 \¥, 
“ 41,000 Clev, C, C & I gen cons 6s,'34. 108 Apr. 24 106% Aug.12 107%+ % 150.000 1001 Nav 
63.000 Clev. Lor & W cons 5s, 1933. 102% July 11 100% Nov. 12 101%... ata we te Ry Ast i ‘iis’ ieus, S5 Dee. 10 OS Say a Se ose 
17,000 Clev & Marietta gtd 44s, 1935 98%June19 95%Dec. 3 9%— % 5478000 do let & ref Me oe De ee oe aoe ela 
37.000 Clev & Mahoning Val 5s, 1938. 100% July 25 98%Apr. 1 98%+ % 2190. + eos, Ser. A. ss. SS ec. s o mer wT ; 
| 10,000 Clev & Pitts g 44s, Ser A,'42. 99% Apr. 16 99 May15 99 + 3 ee ee ee. i ee es + , 
S04, o a, Johnstown & Glove! 
28,000 do 3%s, C, 1948..........+.. 86% Apr. 24 85% May 1 85% .. vilie gen ret 44s, 1962... 73 Mar. 9 30 Dec. 29 50% — 9% v. 
3,000 do 3%s, Ser D, 1950....... . 85% Mar.18 83% Nov.16 83%— 3% 9,000 Ft St Un Dep Co figs, °41 00% Dec, 9 SB%A a emi ia 4 
348,000 Clev Sh Line 4%s, '61....... 100 June ll 95% Apr. 1 97% ... 38,000 Ft Worth & Den City 5i4s,"61, 105 Dec. 14 104% Jan 9 108% % 
694,000 Clev U Tr ist s f 54s,SerA,'72 107% May 7 104% Mar.24 107 + % 178000 Ft W is,°98. 9% / 20 921 3 gf a iy 
219 ~ : ~ 5 - 49 na 15, orth & Rio G Ist 4s,°28. 98 July 20 924%Jan. 2 9% + 3 
2,212,000 do s f Ss, Ser B, 1973....... 102. May 12 99% Jan. 27 101 + 1% 148,000 Ft Smith Lt & Tr ist 5 2f 82% Aug Od 7 Oc’ 27 "21 J 1 
488,000 Colorado F & I gs f 5s, 1943. 93 Feb. 16 87% Apr. 6 - 373,000 Francisco Suc sf Tis, 42... 108 May 27 108 Mar. 21 10a 
849,000 Col Ind col tr 5s, "34........ 86% Sep. 4 80%Jan. 2 84%+ 41% $1,000 Fre Elk & Mo Val lst 6s, °33. 1094 Apr. 15 106% Aur 12 10%. «& 
2,579,000 Col & Sou Ist 4s, 1929....... 9 jJune 5 86%Jan. 2 9 t 2% 5 . a eS ——— i i ’ 
2,801,000 Do ref 44s, 1935. ... 964% June 4 90% Jan. 5 96 4% 283.000 GAL. H& SAM & PA‘ . 
424,000 Culumbia Gas & El Ist 5s, ‘27 101% May 9 100 Aug.31 100% M% ares ” fo Se S086, vecseee 101 July 10 99% N 7 1 , 
1,794,500 Do do stamped............. 101% June 1 100 Jan. 21 wore 1 % 128.68 a Se, TUSr....----.- —- oe 2 Nov. 7 1004+ % 
26,000 Columbus & 9th Ave 5s, 1993. 14 May 14 9%Jan.14 W + 1 SE000 Go 28 ott exten Se, 1981.... 188 Aug.) Sate © eT , 
62,000 Columbus Gas Ss, 1932..--... 99% Apr. 22 984 Jan. 24 W%+ % [ae ee ee ee eee ee 
j 11,000 Col & Hock V ext 4s, 1948... 87 ec. 16 86% Aug.14 87 — % ° — eo 4 ergen ‘ . F P ; 
7,000 Col.& Tol R R ext 4s, 1955... 85% Dec. 16 84% Apr. 27 85%+ 1 cons 5s, 1949..... .-. 100 Nov. 20 98% Jan. 9 100 + 2% 
243,000 Confmercial Cable 1st 4s, 2397 77% May 12 71%Aug. 5 74 2% 96,000 Gen Baking Co ist 6s, 1936.. 105% Feb. 16 104% Jan. 13 105 + % 
1,271,000 Com! Credit s f 6s, 1934...... 101 June10 98 Apr. 9 100 Y% 227,000 Gen Asphalt 6s, 1939 . 104% Sep. 15 101 Jan. 15 104% 
2'857.000 Commonwith Pwr s f 6s, 1947 103% Nov.17 97%Jan. 5 103 54 195,500 Gen Elec Co deb 344s, 1942 90% Oct. 15 83 Mar.17 88 + 4 
i 353,500 Comput-Tab Rec s f 6s, 1941. 106 Dec. 23 101% Jan. 2 106 44 859,000 do debenture 5s, 1952....... 107 July 20 101% Jan. 8 107% + 2% 
309,000 Comp Azuc_ Bar Ts, °37..... 107 July 8 103 Jan. 9 104%+ 380,000 Gen Refractories Ist g 6s,'52. 104% Dec. 28 100 Mar. 24 101%+ 1% 
‘ eee a _y = ‘ ye Tree = —- ,? bs] = # P+ if 450,000 Ga & Ala Ist cons 5s, 1945 9™ Nov. 14 93 Jan. 13 %%— 1% 
d ane Gen be akc. ae ware. ? ot ae lee te Gee a ee a a eet elle 
. A ° a Midlanc y ist 3s, 1946 68 ug. an ' 
211,000 Do stamped etd...........-. 93 June 4 88% Nov.11 91%+ 3% 4,181,000 Goodrich (BF) Co ist 6%s,’47. 106% Apr. 30 100 Jan. 5 104 + 3% 
20,561,000 Consol Gas N Y deb 54s, ‘45. 105 May 26 101% Feb. 27 104 wha 3,980,000 Goodyear T & R Co &s, ‘41 121% Dec. 24 119 Jan. 6 121%+ 1% 
2,613,000 Consol Coal Md ref 5s, 1950.. 90 Feb. 17 78%Aug. 7 81%— 5% 4,600,000 do deb &s, 1931 111 Sep. 15 108% Jan. 2 108%+ 1% 
1.387 500 Gene BE Ls £ 4s. 7 FS “43. : May i2 100% Jan. 6 1038%+ 3% 326,000 Gold Coupler 6s, 1940 95 Aug.27 90% Nov.12 91% ... 
s . J ‘ont ss erA,’ ar.26 7 c 5 T8&— il : G a de 4s, 1941.. $5 y 214 4 _ J 
| 102,000 Consum Gas, Chi, ry 5s, '36. 100% May 8 98 Jan. 23 100% 19, 1,416,000 Gr nad in Py ‘is, 40 117” ret, 5 1140, _ * 11580 % } 
} 5,389,000 Consumers Pwr g 5s, 1952.... 100 May 27 90%Jan. 3 97% 6% 1,744,000 do 6s, 1936. 108 May 18 106% Jan. 2 106%+ % : 
etd 178,000 Corn Prod Ref s f 5s, 1934. 102% Apr. 13 10014 Sep. 17 101 11 “sa7 omttier ni alt meets 4 “i ; 
; 531.000 Crown Cork & Seal sf 6s, 42. 90 July ® 74 Mar. 6 $3 + 6% ist Aee Grashy Con Min Smelt & Fiws 
1,621,000 Cuba Cane Sug cv deb 7s, 30 98 Mar. 3 92 Sep. 29 98% — 1% [st convert 6s, Ser A,’28 101 Aug. 27 93% Jan. 24 100 + 5 
3,023,000 Do ev deb 8s, 1930..... Pea .28 9% Oct. 2 97%— 1% 145,000 do conv deb 7s, 1930 103 Dec. 20 102 Dec. 29 103 . 
771,000 Cuba Co cv 6s, 1935......... 13 96 Nov.27 96 ee 49,000 do do 6s, stamped, 1928..... 100% Oct. 31 93% Jan. 24 100 + %&% 
1,747,000 Cuba R R Ist 5s, 1952. 83% Jan. 2 89 + 5% 1,089,000 do convertible deb 8s, 1925 100% Mar.17 95 Jan. 2 100 + 5 
t Do ref, Ser A, 74s, as . 2 102% Oct. 1 1054+ ™% 205,000 Gray & Davis cv s f 7s, "32 97% Dec. 23 92 Jan. 6 87%+ 4 
2,744,000 Cuba Nor s f 68, '66......... . 14 88 Jan. 6 9%+ 2% 315,000 Gt Falls Pow ist s f 5s, ‘40 103% Dec. 22 99% Feb. 2 1038%-+ 1% 
acanaee —- — Susar Tis, S, wet 110 a & ie aan. i 108 + Pr 7,095,000 Gt Nor Ry gen 7s, Ser A,’36. 111 Feb. 5 108% May 5 110%+ 1% 
1, u m sug é Mar. = - ov. _ 4 9,000 do do registered ........... 110 Dec. 15 108 Sep. 1 110 + % 
773,000 Cum T & T Ist 5s, 1937..... 101% May 27 97 Jan. 13 100%+ 2% g Ye Ser 1. § ~ § k 
443,000 Cuyamel Fruit 6s, 1940...... 99% May 26 93 Dec. 14 95 ows ‘sen aee x pe ssstee se rB 1952 : 10386 Dec. 20 0% ca HH 103 i 3" 
° 4,968,000 do gen 5s, Ser C, 1973 98 Dec. 17 92% Jan. 6 97%+ 4% 
AS DATION & 1S acne Cie, SS. Ses. SS se. & zs 43,000 Green Bay deb ctfs A.......- 81 Dec. 18 72 Mar.27 81 + 11 
‘ 1,709,000 Del & Hud ist & ref an '43.. 92% May 28 88% Jan. 20 1% onan : , — 4 
= : = r 4,534,500 do do ctfs B.... 19% May 16 12%Jan.12 17%+ 4% 
9,026,000 Do cv 5s, 1935............. . 112% Dec. 31 10114 Jan. 5 itis, + 10% as . 4 ped 4 , - 
: 7 Tov 2 4, 320,000 Gulf&Ship Isl ref&ter g 5s,'52 104% Nov. 19 98% Mar. 3 104%+ 6% 
| $94,000 Dog 5s, 1937.............-- 104 Nov. 11 101 Jan. 2 + 1 
| 417,000 i ae 4 ERS 110 Jan. 21 108 Apr. 1 609,000 Gulf, Mob & Nor 5%%s, 1950.. 103% Nov. 23 90% Aug. 11 103% os 
| 26,000 Del R R R & Bge td 4s, '36. 954 A 1 93% Dec, 7 8% — 
1,458,000 Deav G& EC Sorel sf 5s, "51 te ae 15 9244 Jan, 6 ms wt 56,000 ee ae WATER CO 87% N P us 3 Smt M% 
263,000 PEMIIOE 2ccccccccssecee 95% Oct. 10 92% Sep. 19 93 mi st 4s bes cakes 7% Nov. 835% Mar. d 
6, a =~ - yok red 4s, 1936. 8 my 265 * Jan. 2 ~ t a 144,000 Har Ry-Pt Ches ist ‘4s, 54 85% Dec. 30 80 Jan. 8 85%+ 4% 
000 io do registered ....... ecce §1 ay 6 1 Apr. 15 1 6,000 Hartford St Ry ist 4s, 1930 854 Aug. 1 82% Jan. 10 8'%4+ 5% 
350,000 Do cons 4s, 1936.......... 90% June 13 86 Jan. 15 39% 3% 1,575,000 Havana E Ry L. & P gens ft 
2,901,000 Do improvement <% 1928... 99 Feb. 7 9% Jan. 6 98% 3% 5s, Ser A, 1954..... . 955% Oct. 20 85% Jan.13 938%+4 *% 
6,000 Do registered ...........-.- 96 Feb. 2 4 Jan. 9 oe 147,000 Havana El Ry cons 5s, “1952. 97 July 16 92%Jan. 3 95%-+ te 
—_ o a page — Ss 67 Jan.12 58 Jan. 8 67 + 8 2,265,500 Hershey Choc ist s f 6s, 1942. 105 Mar. 3 108 Ane. B 104%+ % 
\ 4,045,000 do 5%s, 1940.... 100 Oct. % uly es 
GO TEES. bocccvssecczcsce 70 Jan.12 454%July 2 45% — 139% 863,000 Hock V Ry Ist cons g 4%4s,'99. 92% Dec. 5 88% Aug. 7 91%+ 2% 
341,000 do Bankers Tr Co cfs of 44,000 do-registered .... .... 90% May 20 88 Mar.19 90%+4 
dep, stamped ......+--++- 70% Jan. 12 56% Feb. 11 62%+ 3% 1,602,000 Hoe (R) & Co 6%s, 1934. 10434 Some 9 93% Dec. 5 98% Hs 
35,000 di Am Ex Natl Bank etfs. - C%IJan. 2 60% Feb. 19 60O%+ % 86,000 Houston & T C Ist 5s, 1937... 101% Nov. 23 99% Jan. 15 1014+ 1% 
41,701,000 Den & Rio Gr West 5s, 1955. 70 Sep. 10 3 Mar.30 65%+ 5% 342,000 Hous Belt & Ter R ist 5s, ‘37. 100 June 9 % Aug. 7 iy 
18,000 Denver Tramway 5s, 1933... 83% May 6 824% Aug.24 82% ... 40,000 Houston E & W Tex ist 5s,'33 100% Oct. 22 99% Aug. 5 100 + % 
662,000 Dery (DG)Corp ist s f 7s, '42. 86% Dec. 23 75 Jan. 2 S%*+ 0% 20,000 Housatonic R cons 5s, 1937 9644 Dec. 22 92% Jan. 7 %%+ 2% 
529,000 Des Moines & Ft D etd 4s,,°35. 51% June 10 39%Jan.16 46 + &% 9,978,000 Hud & M Iist&ref 5s,SerA,’57. 94 Nov.13 86%Jan. 2 92%+4+ 6 
63,000 do certificates ............. 50 May 28 42 Dec. 30 45 ion 4,000 do registered ........... ... 914 June10 86% Feb. 4 91%+ 5% 
578,000 Det Edigon col tr 5s, 193?.... 102% July 30 100 Jan. 8 100%+ % 11 082.000 do adjustment inc 5s, 1937 77%; June 4 67% Jan.13 K+ 7 
} 1,386,000 do ist & ref 5s, Ser A, /940. 102% July 16 9% Feb. 27 1024%+ 2% 1,000 do registered ............... TH4 June T5% June 24 75%+ 14% 
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Bond Transactions—1925—N. Y. Stock Exchange 





Year's 
Sales, 


BOND 


———Range 
High. Date 


for Year 1925. 
Low, Date 


Net 


Last. Ch'ge. 





406,000 
3,311,000 


5,231,000 


60,000 
8,000 
4,000 


“9,000 
4,316,000 


2,146,000 
2 200 
102,000 
135,000 
1,060,000 
1,000 
102,000 


197,000 
4,000 
18,000 


2,000 
5,000 
13,000 


11,285,000 


5,000 
14,899,000 
4,936,000 
7,888, 000 
361,000 


1,027,000 
2,341,500 


19,416,000 
47,000 
6,787,000 
5,034,000 


6,111,500 
2,006,000 
17,530,000 
954 00 


58,000 
1,007,000 


185,000 


70,000 
118,000 
458,000 


4,212,000 
41,000 


5,288, 000 


1,637,000 
4,360,000 
2,958,000 
2,379,000 


746,000 
3,624,000 
172,000 
21,000 


5,232,000 
229,000 
105,000 
690,000 

92,000 


305,000 
46,000 
674,500 


Hudson Co Gas Ist Se, 1949. . 
Humble O & R 10-yr deb 3%s, 
temp, 1932 


ILLINOIS BELL TEL ist & 
ref g 5s, Ser A, 1956 
Illinois ‘Central ist 4a, 
do registered 
do ist 3%s, 1951, reg 
do Ist 3%s, 1951 i 
do extended Ist 3%s, 1951... 
do registered 
do col trust 4s, 1952, reg... 
do collateral trust 4s, 1952. . 
do refunding 4s, 1955.. 
do registered 
do purchase lien Ist 3%, "52 
do registered 
do collateral trust 4s 
do registered 
do ref 5a, 1955 
Co Ds, 1934. 
do @4s, 1936. 
do Cairo Bridge ‘4s, 1950. ... 
do Litchfield div Ist 3s, ‘51. 
do Louisv div & term 3%, 
1953 


1951 


1953 


do Omaha div Ist 3s, 1951. 

do St Louls div & term 3s, 
1951 

do div & term 344s, 19651. 

do Springfield div ist 3%s, 
1951 


do Western Line Ist 4s, ‘51. 
do registered 
1c écC, StL & N O joint ref 
5s, Ser . 1963 
Illinois Steel deb 4%, 1940. 
Ind, Bir & West 4s, 1940 
Ind, Il] & Ia Ist 4s, 
Int Nat Gas & Oil ref 5s, "36 
Ind Steel Ist © bee 
do registere . 
Ind Union Ry gen & ref gtd 
5s, Ser A, 1965 
do gen & ref g 5s, Ser B,’@. 
Ingersoll-Rand ist Se, 1935. . 
Interborough Met col tr 4%, 
1956 
do Guar Trust Co of N ¥ cd 
do sta assented & 16% subs. 
do stmp as to del on surren- 
der of 60% of bonds 
Interborough Rap Tr ist & 


Int Agric Corp col tr 5s 
(American series), 1932... 

do stmpd extended to 1942 
Int & Gt Nor R R Ist 6s, Ser 


A, 1952 
do adj 6s, A, 
do stamped 
Int! M Mar col tr s f 4s, 
Int! Paper ref s f cv Sa, Ser 
A, 1947 
do 6s, 1955.. 
Intl Rys of C ent ‘Am | 5s, 
Int Tel & Tel Ss, 1945. 
lowa Cent 5s, 1938 - 
do 5s,- 1938, ctfs of dep. 
do Ist & ref 4s, 1951.. 


JAMESTOWN, FK & CLF 
4s, P 


KANAWHA 4 ™M Ist 4s, * 

do 2d 5s, 1927 ‘ 

Kan cy a4, & Mem 
6s, 

do vet! ry 4s, 

Kan Cy & M, R & B Co Ist 


ay A, 
K C South oy 3s, 
do ref & imp 5s, ‘ 
Kan City Term Ist 4s, 1960. 
Kan Gas & El ist sf g 6s, 


Kayser (J) & Co Ist 7s, a 
Kelly Springf Tire s f &a, 31. 
Kentucky Cent gold 4s, 1987. 
Ky & I Term Ist 4%, sta, 61. 
do plain 
Keystone Tel Co Ist 5s, 1935. 
Kings Co El Lt & Pow 5s,'37 
do pur money 6s, 1997 
Kings Co Elev Ist ¢ 4s, 
do stamped gtd . 
Kings Co Lt Ist ref 5s, 1954... 
do ist @%4s, 1954 
Kinney (G R) Co ev Thus, "36. 
Knoxville & OFfo Ist g 6s,'25. 


LACKAWANNA STEEL Ist 
cons Ss, Ser A, 1950 
Lack G LC St L ref & ext 
34 


do col & ref 54s, Ser C,’. 
L Erie & West Ist 5s, 37. _— 


do registered 

do deb 4s, 

do 4s, 1931 

do registered 
Leh C & N cons s f 4%, ' 
Leh Val Coal Ist gtd 5s, 33. 
Leh Val Harbor R R 5s, 'S4. 
Leh Val N Y gtd 4%s, °40. 

do registered 
Leh Val (P) gen cons 4s, 2008. 

do registe 

do gen cons 4%s, 2003 

do registered 
Leh Val RR gen con 5s, 2003. 
L Val Ter Ry Ist gtd ¢ 5s,'41. 
Leh & NY Ist g 4s, 1945 
Lex & East Ry Ist gtd 5s, ” 
Lex Av & Pay Ferry 5a, "93. . 
Liggett & Myers 7s, 1944 oe 


100% June 25 


102% June 23 


101% June 


e8zu 


_ 
Ce 


BRS ow 


84% June 
8444 July 
wy May 
84% Dec. 
10% May 
103% Jan. 
113. July 
91% Oct. 
74 Dee. 


824% May 
73% Oct. 


Re 
eased 


Zarh 


— 
“=> «J 


77 May 
83% May 


102 June 


1 Feb. 
100% Jan. 4 
99% Sep. 


11 Jan. 
10 Feb. 
1% Jan. 


% Apr. 


74% Feb. 
67 June 
73% Feb. { 
81% Feb. 
% Feb. 


91 Nov. 
85 6 6(Oct. 


1034 June 
7 Aug. 2 
78 Aug. 2 
91% Feb. 


96% Dec. 


99% Oct. 
80% Feb. 


- 110 Dee. 3 


65 Feb. 
624 May 
26% Feb. 
9 June 
S4 Mar. 


.. 100% Dec. 3 


103%, May 2 
88% Dec. ! 


100% May 


101 June 
7 June 
93% Dec. 
ST% May 


103% May : 
108% Oct. 
109 =Sep. 
87% June 
89% Nov. 
Ti% Nov. 
92% July 
103 Aug. 
120% Dec. 
7% July 
80 July 
Nov. 
108% July 
108 Sep. 
100% Jan. 


95% Dec. 3 
101% June : 


1038 =Dee. 
101% May 


101% June 
103% Sep. 


. 107 May 11 


44% July 27 
120% June 24 


98% Jan. 
90% Jan 


97 Jan. 

87% Jan. 2 
90 July 2: 
79 Jan. 
81% Apr. 
$1 Jan. 
84 May 
82% Nov. 
86% Jan. 
87% Aug. 


~ 
Vne 


: Jan. 
81 Feb. 
192% Aug. 
101% Aug. 
100% Jan. 

4 Feb. 
70 Feb. 


77% Jan. 
71 Feb. 


71% Jan. 
78% Sep. 


79% Apr. 
86 Aug. 
84 Apr. 


SeSwB = Ban 


nie 0S 


e 
U 


ne 


96% Jan. 
92% Jan. 
88% Aug. 2 
87% Aug. 
87% Jan. 
101 Aug. 
102 June 


99 Aug. 
99% Aug. 
90% Jan. 


1l Jan. 
4% Aug. 
1% Jan. 


% Apr. 


50% Mar. 2: 
67 June 
59 Mar. 23 
62% Mar. 23 
S53 Apr. 


6S Apr. 
61 Jan. 


100% Jan. 
66 Apr. 
71 «July : 
82% Oct. 


S7% Mar. *‘ 
® Aug. 
76% Jan. 
101% Aug. : 
57 Jan. 
57 Nov. 
19% Nov 


83% Nov. 


80 Jan. : 
90% Jan. : 


102% Aug. 
805% Jan. 


98 Jan. 


95% Jan. 
70% Jan. ! 
88% Mar. ; 
8 Jan. 


O84 Jan. 
101% Jan. 
90 Mar. 
St Feb. 
86% Nov. 
77% Nov. 
82 Jan. 
100% Jan. 
114% Feb. 
7% Jan. 


RoSLNAWars 


et 
@roton 


wu 


_ - nw 
bo ny BS SS pe nacote to 9 4 


2 
“ 


100% Jan. 
95% July 
93 Jan. 
79 Jan. 
77 Oct. 
88 Jan. 
88% June 
98% Aug. 

101% Jan. 
84% Mar. 

103% Jan. 
39% Apr. 

116% Oct. 


- 
Srotitunct 


ne 


100% + 


841% — 


100% + 
B4%% + 
88% 


os %, ¥ 
+ 

102% + 

102 + 


100% ... 
99'4 — 
9% — 


Re aid 
4% — 
|. 
% 


67 


23° 
+44 


e FF eRRek “eFeer Bets F 


Esnansiie 


B25ees 
FP Be 
+++ | 

tor 


ee 


Year's 
Sales, 


BOND 


-—————Range for Year 1925._—_—_——._ Net 


High. Date. 


Low. Date. 


Last. Ch'ge 











1,385,000 
10, 


197,000 
408,000 
1,165,000 
12,000 
103,000 


4,920,000 


270,000 


2,653,000 
10,000 


20,000 
59,000 


145,000 


460,000 
77,000 


22,000 
46,000 


384,000 
95,000 
1,890,500 
25,000 
1,444,000 


2,427,000 


234,000 
704,000 
286,000 


i Mn nitbsedcetweadas 
Ge ey GODS ceccecéeccéas 
Little Miami gen 4s, 1962. 

Long Dock cons g 6s, 1935. . 

Long Island cons gold 5s, ‘3 
do cons 4s, 1931 

do gen gold 4s, 

do gold 4s, 1932 

do unified 4s, 1949. 

do deb 5s, 1934.. 

do deb 5s, 1937. 

do ref 4s, 1949. 

do North Shore ist | cons” 


Lorillard Co (P) 7s, 
do 5s, 1951 

Louisville Ry 5%s, 1930...... 
Louisville Arkansas Ry 1st 


. 1927 
Louisville Gas & Elec Co Ist 
& ref mtg 30-yr g 5s, Ser 
1952 ms 
Lo & Jeffersonville Bge Co 
4s, 5 
Louisville Nashville 5s, 
do unified 4s, 1940 
do col trust 5s, 1931 
do 7% notes, 1930.......... 
do ist & ref 5%s, 2008...... 
do Ist & ref ¢ 5s, Ser B, 2003 
do ist & ref g 4%s, Ser C, 


1937. 


do 2d gold 6s, 1930 
do Paducah & M div 50-yr 
4s, 1946 
do St Louis div 2d gold 3s, 
1980 
do Atl Knox & Cin 4s, 1955. 
do South & N Ala 5s, 1936. 
do 5s, 1963 
do Nash Fla & Sheff 5s, 1937 
ooo ae = et GA 


Louis, Cin & ‘Lex gold 4%, "31 
MAGMA COPPER conv g 73, 
1932 


Manati peat Co Ist sf7 
194: 


Manila Elec ist ref 7%, 1942. 
Manila El Ry & L ist in & 
col tr s f 5s, 1953 
Manila R R S Lines Ist 4s,"39 
do Ist 4s, 1959 
Manitoba S W Col 5s, 


000 Manitowoc G Ry & Nw Ist 


3,278,500 
43,000 


196,000 
2,000 


13,000 
5,000 
558,500 
275,000 
106,000 
12,000 
7,000 
32,000 
147,000 
713,000 


5,085,000 


gtd 
Market St. 
ser A, 194 
Marland Oil Co s f 8s, 1931, 
with warrant attached. 
do without warrant attached 
do s f 74s, Ser B, 1931, with 
warrants attached 
do without warnts attached 
Maxwell Motors 7s, 1934 
Met Edison Ist & ref 6s, 1952. 
Do Ist ref 5s, 1953 
Met Power Ist 6s, 
Met W S El, Chi, 
Michigan Cent 5s, 


"Ry ist sf z 7s, 
0 


40 
Do gold oie, 
Do deb 4s, 
Mid-Cont Pet 64s, 


56,000 Mid of N J 1st ext 5%, 1940. . 


5, 526,500 


-17 S™MJan. 2 


244000 


12,000 
259,000 
686,000 

26,000 

1 yoy 
405,000 
1,591,000 


1 ov. 000 
311,000 
987,000 
125,000 
175,000 

2,807,000 

6,119,000 


8,537,000 


32,000 


7,000 
1-5 


Midvale Stl & Ord 2 tr conv 
93% + be 
Mil El Ry & L cons 5s, 1926. 
do ref & ext 4%s, 1931..... 
do Ist & ref 5s, 1961 
do gen & ref g 5s, 
do Ist & ref g 6s, 1953 
Milwaukee G L Ist 4s, 1927.. 
Mil, L Sh & W ext & imp 


s f Ss, 1929 
eo Ashl div ist 6s, 1925. 
Milk & Nor R R ist ext 4s, 
(blue), 1934 
do cons ext 4%s (brown),’34 
Mil, — &N W ist ¢ 4s, 


Mil & St L 1st gtd 3%s, 1941. 
Minn & St Louis Ist 7s, 1927. 
do Ist cons gold 5s, 1934. 
do cfs of dep 
do Ist & ref gold 4s, 1949. 
do ref & ex 5s, ser A, 1962. 
Minn, S P & S Ste M Ist 
cons 4s, 


do 6%, ~ 4 tr g, 1931 
do ist ref 6s, Ser A, 1946... 
do g 54s, 1949 
Minn. S Ste M & Atl 4s, 1926. 
Miss Central ist 5s, 1949 
Mo, Kan & Tex ist 4s, 1990... 
Missouri-Kansas-Texas R R 
Co = prior lien, 1962 


r 


doe ist 5 


. pr. 
102 Nov. 


. 100 May 


- 102% Sep. 5 


117% Mar. 11 
98 Feb. 10 
8744 Oct. 10 
. 190% Nov. 27 


85% Sep. 17 
100% Oct. 21 


. 117% Mar. 25 


98% Oct. 29 
93% July 3 


102 Sep. 4 


9914 June 5 


87% June 15 
100% Mar. 30 
95% May 19 
102 Jan. 1 


108% Nov. 11 


108% July 3 
105% Apr. 25 


June 24 


Sep. 24 
July 13 


Nov. 19 

Nov. 6 

June 4 
104% July 10 
107% June 20 
102 June 4 
98% July 16 
86% June 2 
99% Dec. 31 
132% Jan. 2 


103 June 30 


. 102 Feb. 10 


64 Feb. 9 
56% Aug. 15 
103. Nov. 23 


92% Apr. 13 
64% Dec. 10 
67% June 2 
100% Oct. 13 


& Jan. 2 


J 


102% Sep. 


h 


Bao 


oo SS RS en SE Non. 


93% Jan. 


101% Feb. 
97% Dec. 
92% May 


BESS 


104 May 
99% July 


100% Mar. 
100 Jan. 


4% Dec. 
9 Nov. 


se 


oS 


B calBSrce of 


> SBastewk 


Baa 


90% May 2 
101% Feb. 
103% Nov. 


- 102 May 2 


—— Pac 3d 7s ext at 4%, 
Motte & Birm pr In 5s, "1945. 
do small.......... 


67 May 26 


17 
12 
June 23 


97% Jan. 5 
117% Aug. 5 
97% Jan. 29 
83% Feb. 
107% Feb. 
99% Mar. : 
93% Aug. 


99% Jan. 


905% Jan. 


83 Jan. 
102% Sep. 
91% Jan. 
100% Jan. 
106 Dec. 
104% Jan. 
101% Aug. 


92 Jan. 
104 Nov. 
103% Oct. 

86 Aug. 

61 Sep. 

87% Aug. 
102% Jan. 


102% Aug. 
99% Sep. 


96 Feb. 
81% Jan. 7 
98% Jan. 
Apr. 
Feb. 
Oct. 
57 Apr. 
51 Mar. 2 
97% Jan. 


85 Jan. 
59% Apr. 
63% Mar. 
97% Jan. 


80 July 
97% Apr. 2 


126 Feb. 


105% Mar. 
130 Jan. 


13% Apr. 21 


84% Apr. 30 
94% Apr. 28 
102 Sep. 2 
98% Sep. 4 
83% June 25 


62% Mar. 31 


84% Jan. 16 
99 Sep. 2 
96 June 23 


101% + 


87% + 
104 + 
93% + 
110i — 
105% — 
107 + 
104% + 


6 + 


ae 
103% + 


914% + 


+03 


= 
ore 
~ 


r 
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Bond Transactions—1925—N. Y. Stock Exchange 











Range for Year 1925.————,_ Net 











Year's — 
Sales, BOND. High. Date. Low. Date. Last. Ch’'ge. 
51,000 do gold 4s, 1945............ 80% May 13 7 Feb. 6 82 + 4% 
31,750 do do small......... 77% May 20 74% Oct. 1 744A-— 5 
211,000 Mob & Ohio Ist 6s, 19: 104% Aug. 17 102% Jan. 8 102%— ¥\% 
71,000 do ist ext gold 6s, 1927. 104 Apr. 3 101% Dec. 29 101% — 1% 
56,000 do gen gold 4s, 1938........ 90% June 3 81 Nov. 9 + 5% 
176,000 do St Louis & Cairo 4s, 1931 96% June 8 94 Jan. 9 95% + 1% 
231,000 do Montgomery Div 5s, 1947 101 June28S 97% Jan. 15 100K+ 1% 
128,000 do Mob & Ohio-St L Div 5s, 
igjihivetaatesanvauebas 100% Feb. 24 99% May 8 1004+ % 
13,000 Mohawk & Malone gtd 45,1991 85% Oct. 29 84% Feb. 3 85%+ 1 
2,446,000 Mont Power ref 5s, 1943. - 100% May 21 97% Apr. 1 9%+ 1% 
1,738,000 Mont Tram ist & ref 5s, 1941. 98% June 1 94 Jan. 3 96%+ 2% 
2,078,000 Morris & Co ist s f 444s, 1939 87 Sep. 24 78&%Jan. 2 854+ 6% 
373,000 Mor & Essex ist ref 3%s, 2000 82 May 14 76% Jan.19 79%+ 2 
2,000 ae Bond Co N Y 4s, 
Bar Z, IBSB.. .ccsccvccccece 79 Nov.25 77 Mar.26 7 + 2% 
163,000 do 5s, Ser S, WBS . wccccseee. 9714 June 8 9%Jan. 8 9%+ % 
50,500 Mut Fuel Gas gtd 5s, 1947... 99 Dec. 14 954% Jan. 22 98%+ 3 
23,000 Mut Un Teleg gtd ext 5s, 1941102 Nov.25 99 Feb. 11 101%+ 7%; 
1,984,5 Murray Body 6%s, 1934...... 100% June13 76% Dec. 3 84% ‘ 
600,000 NASH, CHAT & ST L con 
Ge, 1908S. ccccccccccccccccs 102% Apr. 3 100% Jan. 9 — + % 
1,208,000 Nassau El cons etd 4s, 1951.. June 17 57% Apr. 28 2% 
1,931,750 Natl Acme s f 7%s, 1931...... 99% Dec. 7 80 Apr. 28 38% ‘ 5K, 
1,907,000 Nat Dairy 6s, 1940............ 98% Dec. 5 95% Dec. 29 98% . 
13,000 Nat Enam & Stamp ref 5s, 
SE cc 00ceeseecebe cove nana’ 103 Dec. 30 97% Feb. 25 103 + 5 
52,000 National Starch deb 5s, 1930. 100 Dec. 21 98 Jan. 19 99% + 3% 
408,000 Natl Tube Co gtd 5s, 1952.... 103 May 18 100% Jan. 7 101%+ % 
1,126,000 Nat Ry of Mex prins f 44s, 
1057 asst... cccccccccecece 21% Jan. 21 13%Aug.22 17%+ 2 
408,000 do gtd s f 4s, assented, 1977. 21% Dec.19 13 Aug. 18 20% + F% 
587,000 Nat R R of Mex pr lien 4%s, 
ee ere 34% Dec. 21 23% Sep. 11 33 + 6% 
559,000 do ist cons gld 4s, 195l,asst. 20 Jan. 23 11% Aug. 6 15%+ % 
110,000 Newark Con Gas cons 5s,1948. 101 June12 98% Mar.20 100%+ % 
24,000 New Eng R R cons 5s, 1915.. 96 May 16 94 Sep. 18 94 + 2% 
18,000 do do cons 4s, 1945.......... 81% May 12 79% Oct. 30 81 + 2% 
16,000 N Jersey Junc T gtd 4s, 1986. 86 May 13 83% Nov.19 84%4+ 1% 
2,165,000 N Eng Tel & Tel ist 5s, 1952. 102 May 27 99 Mar.19 101%+ 1% 
520,000 New Orleans & Northeastern 
ref & imp 4%s, 1952...... 9254 Dec. 22 86 Jan. 19 9224+ 6% 
515,000 N O Terminal Ist 4s, 1953.... 84% May 4 80%Jan. 6 -8%+ 3 
267,000 New Orleans, Tex & Mex Ist 
ie NS 4440600n0600e0mnR< 102 May 20 100 Aug. 31 100 — 1% 
1, 671,000 do non cum inc 5s, 1935..... 98% May 18 92%Jan. 3 97 + 4% 
r,s a YS oe 97% June 18 90% Jan. 28 96% + YY 
4,208,000 SS ore 103% May 22 98 Jan. 2 102% ... 
893,000 cr Orleans Pub Service 5s, 
Ree cntcocscces 92 Sep. 8 90 Sep. 15 91% 
367,000 do’ 5s, i Bs 6dsece cd secese 925 Oct. 26 88% Oct. 9 90% 
30,000 Nwp & Cin Bge Co gen 4%, 
Ee ee 95% Nov. 5 931% Feb. 13 94%+ % 
178,000 N ¥ Air Brake ist 6s, 1928... 104% Mar. 13 101% June 30 102%.— 1% 
14,000 N Y, B & M B Ist con 5s, 35. 100 July 1 9914 Mar.25 § % 
3,706,000 N Y Central conv deb 6s, 1935 117% Jan. 13 106% Apr. 30 1074— 5% 
20,000 do do registered............ 116% Jan. 29 106 Apr. 29 107%— 5% 
921,000 do cons 4s, Ser A, 1998..... 87% June 24 824%Aug. 4 85%+ A 
6,000 do do registered............ 84 Sep. 24 834% Feb. 3 84 + 3% 
2,192,000 do ref & imp 4%s, 2013...... 93% June16 89% Jan. 3 924+ %& 
4,461,000 do ref & imp 5s, 2013...... 102% Dec. 16 99 Jan. 6 101% + 2% 
13,000. do do registered............ 100% Aug. 29 99% Jan. 14 100%+ 1% 
2,048,000 N Y Cen & H River 3%s, 1997 79% June 5 79% Jan. 20 7i%+ 
145,000 do do registered............ 78% May 29 74% Jan. 31 77 + 2 
2,031,000 do deb 4s, 1934............. 9 Mar. 3 93% Jan. 2 944+ 1% 
11,000 do do registered.......... -- 93%, Nov. 21 924%Feb. 7 92%-— % 
186,000. do Web 4s, 1942............. 92%, June 2 Oct. 6 92%+ w% 
1,114,000 do Lake Sh col gold 3igs, "98. 78% May 18 74% May 9 764+ 1% 
87,000 do do registered........... - W™%/Oct. 5 4 Mar.25 % + 1% 
272,000 do Mich C col gold 3%, °98. 81 Dec. 17 75 Jan. 6 78%,+ 3% 
6,000 do do registered............ 79 Dec. 31 75% Apr. 13 79 + 5% 
446,000 N Y, C & St L ist 4s, 1937... 95 Dec. 28 91 Jan. 2 93%+ 2% 
y do do registered........... - 92% Dec. 1 89 Jan. 19 92%+ % 
1,045,000 do deb 4s, 1931............. 95% July 18 92% Jan. 9 9% + 2 
2,254,000 do 2d & imp ) er 103% Feb. 18 102% Aug. 17 102% — 4 
10,219,000 do ref g Ss, 1974.......... 99%, Dec. 14 93% Jan. 2 98%+ 4% 
933,000 N Y Conn ist 444s, 1953...... 93% June 3 ® Jan. 2 9% + %&; 
603,000 N Y Dock Co Ist 4s, 1951.... 824% Dec. 1 77% Jan. 7 81 + 3 
2,086,000 N Y Edison Ist & ref 6%s,'41, 11554 Dec. 22 112% Jan. 3 115 + 2 
6,386,000 do 5s, B, 1044............... 102- June 1 998% Apr. 13 102 : 
11,000 N Y & Erievext 4s, 1947..... 89% Oct. 21 89 Mar.12 89%+ % 
4,000 do 3d ext 4%s, 1938...... «+. O%4May 15 B%IJuly 30 HB — 3% 
12,000 do 4th ext 5s, 1930.......... 191% July 1 99 Mar.14 100 + 2% 
9,000 do Sth ext g 4s, 1928..... ‘+. 97% Aug. 28 97% Aug. 28 97%+ % 
1,042,000 N Y G E L H&P 1st col 5s,’48 104% May 20 100% Jan. 8 104 + 3 
60,000. do pur mon col tr 4s, 1949. 90% June 8 8&6 Jan. 5 + 3% 
77,000 N Y & Green Lake ext 5s,°46. 94 June24 90 June 1 9% + 2 
27,000 N Y Harlem 3%s, 2000...... 80 July 17 7%4Jan.20 79 + % 
31,000 N Y, L & W 4%s, B, 1973.... 100% Jan. 20 99% Dec. 19 9Yy%+ 
¥ N Y,L E&W ist con ext 7s,'30 10744 Jan. 19 105% Aug.17 107 + 4% 
23,000 N Y, L E & W D & I ist 
OBE Ge BOER c ccc ccccccctss 100% Dec. 9 98% Jan. 22 100%+ 1 
6,000 N Y, L E & W Coal &€ RR 
Ser A extd S%s, 1942..... 101% Jan. 6 100% Apr. 22 100%— 1 
189,000 N Y & Jersey Ist 5s, 1932.... 101 Dec. 19 99% Feb. 5 100%— % 
3,000 N Y & Long B gen g 4s, 1941 91% June29 980% Nov. 5 8W%+ % 
134,000 N Y, N H & Hi non-convert- 
ible deb 4s, 1947.......... 71% Dec. 12 58% Apr. 28 71% + 16 
276,000 do non-conv deb 3%s, 1947.. 63% Dec. 9 55% Jan. 9 62%+ TK 
298,000 do non-cony deb 3%4s, 1954.. 62 Dec. 31 55 Aug. 13 62 + 6% 
431,000 do non-conv deb 4s, 1955 694% Dec. 19 6) Jan. 5 69 + 9% 
1,251,000 do non-conv deb 4s, 1956... 70 Dec. 14 60 Jan. 3 68%4 8% 
556,000 do conv deb ctfs 3%s, 1956.. 61% Dec. 18 544%, Aug. 5 60 t 4% 
6,910,000 do convertible deb 6s, 1948. 98% Dec. 21 87 Jan. 2 98 1% 
96, do dc registered............ 94 Nov.25 83%Jan. 6 Bs 4 614 
1,291,000 do col tr 6s, 1940........... 100 Nov. 14 90% May 5 06% es 
5,883,000 do ext 7% European loan 
deb, 1925, par value 900.. 100% Feb. 18 97 Jan. 2 100 -+ 2% 
9,123,000 do ext 7% European loan 
deb par value 86.85, 1925.. 100% Feb. 18 96 Jan. 2 100 + 2% 
1,692,000 do 4% debentures, 1957..... 624%, Dec. 8 54 Jan. 2 62 + %™ 
94,000 Cons Ry non-conyv deb 48,54. 66 Dec. 10 60 Dec. 3 64 + 8% 
77,000 do do non-cony deb 4s, "55.. 66 Dec. 19 35 Jan. 8 624%+ 35% 
192,000 do do non-cony deb 4s, 1956. 64 Feb. 27 58 Aug.12 S58 — 2 
26,700 N Y & North Ist 5s, 1927.... 100% July 24 100 Jan. 17 100%— % 
1,252,000 N Y, O & W ref ist 4s, 1992. 70%Mar. 6 65% Apr. 2 6™%— % 
320,000 do gen 4s, 1955............. 67% Nov.25 62%Oct. 9 H%— % 
5,000 N Y Prov & Bost gen 4s, "42. 86%Feb. 18 86% Jan.12 864+ 1% 
75,000 N Y & Put ist cons 4s, 1993. 87% June25 824%Jan. 9 838%+ % 
68,000 N Y, Queens Elec L & P Ist 
“— oe miekadgraed - 101 Oct. 19 99% Feb. 26 100%+ % 
246,000 N Y Rys ist ref 4s, 1942..... 4% Feb. 16 45 Jan. 2 16 C+ wy 
2,832,000 do Guar Tr Co of N ¥cd. 54144 Feb. 14 42%%Jan. 6 48 + 3 
340,000 do adj inc 5s, eeseasetos 6 Feb. 11 35% Nov. 16 3%—- % 
1,495,000 “do Bank Tr Co cp of deb. 5% Feb. 16 38 Dec. 17 3%— % 
9,928,500 .do inc 6s, 1965............. 32% May 11 20% Dec. 28 23 ads 
234,000 N Y & R G Ist ref o: 1951. > 102% July 1 99%Jan. 9 ee + 1% 
40,000 N Y & Rock B Ist 5s, 1927.. 100% June 17 995% Nov.27 99%+ % 
1,143,000 N Y S Rys ist cons ‘4%, "62. 68 May 14 55% Dec. 18 56% — 10% 
166, do ist cons 64s, 1962....... 9% Jan. 8 78% Dec. 24 78% — “- 
791,000 : Y Steam Ist 6s, 1947...... 104 June 5 97%Jan. 7 102%+4 
580,000 N Y, Sus & W ist ref 5s, 37. 77% Dec. 16 66% Jan. 3 He + 10% 
27,000 do 24 g 4%s, 1937.........-- 68 Feb. 19 50% July 24 + 








Year's 

Sales. 
447,000 
15,000 
3,735,500 
12,000 
1,987,000 
4,070,000 
5,675,000 
1,590,000 
421,000 
37,000 


2,120,000 
253,000 
62,000 
1,801,000 
74,000 
9,000 
23,000 
1,349,000 
9,000 
2,145,000 
4,599,000 
264 000 


1,439,000 
3,256,000 
1,819,000 

179,000 
2, 429,000 


217,000 
3,627,000 
219,000 
2,082,500 
768,000 
5, 768,500 
8,000 
709,000 
1,440,000 


Niag 


do Rn 6s 


Norf & So Ist 


Norf S 
Norf & 


do imp & 


do 


Ist 


West 


do New River 


gen & 


Northe 


rm 


No Pacifi 


do 


41,000 N 


11,000 
2,358,500 
1,000 
684,000 
169,000 ? 
52,000 


223,000 


298, COO 
410,000 
1,138,000 
63,000 
41,000 
1,617,000 
693,000 


131,000 
1,070,000 
655,000 


375,000 
260,000 
666,000 
,073,000 


oe 


1,074,200 
1,800,500 


499,000 
3,972,000 
754,000 


149,000 
70,000 
1,721,000 
6,558,000 
96,000 
45,115,500 
974,000 
488.000 


28,000 


90,000 
254,000 
142,000 

1, 860,000 





; 6, 
2,795, "000 
3,655,000 
3,000 
58,000 
99,000 
15,000 
37,000 
419,000 
92,000 
136,000 


860,000 
423,000 
759,000 
2,072,000 
553,000 








», ‘000 


307,000 
1,506,000 
3,167,000 
1,423,000 


686,000 
4,357,000 
395,000 
614,000 
2,000 
154,000 


160,000 
13,000 
64.000 
33,000 
10,000 

8,000 
51,000 
94,000 
21,000 

5,049, 000 
974,000 
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do 
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Oregon S} 


10 


Orego 


& 


etd 1 


n 


& < 
RR 


Ww 








R 
ext 











R § 
6s 


ist 
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PACIFIC 


Pac 
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Pacific 


do 
Phil 


do gen 
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> ¢ 


do 
Phila 





Philippin«s 


Pierce 
Pierce 
Pillsbury 








Ser G con gt 
Ser HT cons gt d 


Ser 


Ser 


1 





Low. Date. Last 
Feb. 20 GO Mar. 20 63% 
Nov. 5 93 Feb. 14 95 
June 25 % Jan. 5 75% +4 
july 7 97% M July 20 97% 
| June 18 107% Jan. 5 110 
S&% June 4 106 July 29 107% +4 
14 Feb. 24 59% Jan. 27 6914 4 
June 12 100 Aug. 10 101% 
No 9 103% Nov. 22 105% 4 
Feb. 28 1044 Jan. 7 110 
Mi 23 97% Aug. 4 99 
M June 15 104% Jan. 5 109% 
S July 3 94% Mar. 11 MY, 4 
4% June 11 70% Jan. 12 77% + 
84% Sep. 23 106% Jan. 20 106% — 
S% Apr. 11 108% Apr. 11 108% + 
Mar. 20 106 Feb. 21 106% 
92% June 3 8&8 Aug. 17 91 
SS May 26 86 Jan. 30 89 4 
Apr. 18 86% Jan. 30 91 4 
Dec. 16 1254 Mar. 30 148% 

; Feb. 4 9% Sep. 4 M1% 4 
Nov. 16 97% Nov.13 99% 
Dec. 7 2% Jan. 2 102 
June 26 100% Jan. 2 104%-4 

g June 5 86 Apr. 8 AS 
Ma 91 Sep. 12 92%, 
Nov 100% Aug. 10 10214 4+ 
Jur 8&3 Aug. 3 SHBQ + 

& De S2% Aug. 11 85% + 
De 59% Aug. 6 61% + 

rv 83% May 13) &7%4 

Feb 104% Aug. 10 108% + 
May) 105 May 11 106% 
9k, Dec 94% Aug. 11 Noy 

914 De 94% Aug. 13 98% 
Dec 109% Jan. 21 109% 
Mar 102 Feb. 21 103% 
May 93 Jan. 3 98 4 
Jan. 934% Jan. 22 93% + 
June 103. Jan. 26 105% + 

% Jan. 107% Jan. 5 107% — 
May 9% Jan. 7 96% + 
Mar 103% Apr. 23 103% 

; July 11 14% Aug. 13 73% + 

, May 20 105% Feb. 9 112% 4 
N¢ 18 107% Jan. 13 110% 4 
May 14. 98% Jan. 3 101% + 

6 Dec. 29 98% Apr. 13 101% 4 
Mar. 9 98% Jan. 5 100 + 
Feb. 25 96 July 31 97 
May 6 9% Jan. 20 i” 

Mm July 17 97 Jan. 9 §9S% 

i% Feb. 2 100% Jan. 2 100% 

90% June 4 S8S% Jan. 6 90% + 

7 May 6 102% Aug. 10 105% 4 

r May 7 103 Aug. 18 104% 

97% Feb. 9 96% Jan. 2 97% +4 

81 July 31 S4 + 
10 95% Mar. 23 104% + 

( 80% Mar. 25 100% + 

7 Dec. 14 S82 Jan. 6 9414 

’ June 26 93% Jan. 7 97% 4 
May 23 98 Jan 5 100 

9214 Sep. 28 S88%Jan. 7 92 

10 Dec. 15 98% Jan. 5 100% 

2 May 20 99% Jan. 5 101% 
June 1 92% Jan. 16 99 

6 May 15 94% May 21 95% 

. Mat 3103 Jan. 2 111% + 
c june 2 104% Jan. 6 105%-4 
June ™% SS Dec. 31 KS 
Oct. 2 OM97%Jan. 19 100 

Sep 10 91% Feb. 25 H% 
Mav 4 90% Jan. & ply 

2% Apr. 20 90% Aug. 28 91% 

0) Jan. I 97% Aug. S&S YR%K 
Jan. 13 1% Aug. 10 04% 

4% Aug. 6 97 Oct 6 DS5g 

03% Feb. 19 90% Jan. 2 102% 

I Feb. 13 10744 Apr. 29 108 

112 Dec 7 109% Jan. 16 111% 

10% Dec S 100% May 25 110% 

89 Nov. 20 &%Sep. 2 89 

844%, Dec. 17 82% Mar. 19 82% 

3%, Nov.14 82 Sep. 14" 82 

82% June 5 81% Sep. 16 §2 

614 Nov. 5 OF Jan. 15 9614 

864% Mar. 7 84% Dec. 3 86 

0% June 30 107 Jan. 3 110% 

OO July 17 445 Jan. 24 V9, 

2 Oct. 23 99 Apr. 14 100% 

82% June 9 Ti%4Apr. 2 SOM, 

744 Dex S 315% Apr. 30 37% 

01% Dec. 30 97%, Aug. 1 10144 

8 June 12 SO Aug. 4 S5% + 

4% Apr. 14 92% Oct. 22 92% 4 

084% Nov. 12 104 Jan. 28 106% 4 

05 Feb. 7 101% Jan. 2 = 103} 

00 May 27 93% Jan. 2 = 98! 

wi% Jan. 6 8 ‘Aug. 7 100% 

44 Feb. 9 40 Mar. 31 42 

084% Dec. 23 91 = =Mar. 10 108 

OT May 1 102% Jan. 9 104% 

225, May 29 99% Jan. 2 102% 

% Sep. 21 105% Mar. 14 .106 

974% June 24 96 Jan. 27 06% 

97% July 10 96 Jan. 9 96%, 

96% June 22 92 Sep. 28 94 

95 Sep. 29 89% Jan. 2 92% 

94 Aug.11 90 Sep. 20 91% 

03344 Sep. 14 91% Nov.12 92% 

94% July 7 90 Feb. 17 2% + 

94 June23 91 Feb. 3 93% 

94 June 5 094144 May 2 95% 

96 Mar.20 9 Dec. 7 9 

99% Dec. 24 97% Aug. 4 99%, 

101 Jan. 6 97% July 23 99% 





tang 


e for Year 1925. 


























THE ANNALIST Friday, January 8, 








Bond Transactions—1925—N. Y. Stock Exchange 





Year's Range for Year 1925 Net Year's ——-Range for Year 1925.- 
Sales, BOND High Date Low. Date Last. Ch'ge Sales, BOND. High. Date Low. Date. 


2,000 do registered 98% June 24 98% June24 98%+ % 387,000 Saks & Cos 109% Dec. 1 104 Feb. 
47,000 *Pitts & L E 2d Sa, SerA & B, 1,693,000 San A & Aran ‘Pass Ist gtd 
1928 101 Feb. 7 9% Mar.21 101 + % ’ 854 May 9 81 Jan. ¢ 84% + 
Pitts, McK & ¥ ist 6s, 1932.. , 106 Aug. 14 106 eee 538,000 San An Pub Ser Ist ref g 30- 
Do 2d gtd 6s, 105 Jan. 105 + yr 6s, ser A, 1952 104 June 26 99% Jan. 101% 4 
Pitts, Shenan & L E Ist 5s,°40 102% June 17 99% Dec. 99% + 31,000 Santa Fe, Pres & Phoenix Ry 
do ist cons 5s, 1943 101 Jan. 100 Jan. %y, Ist g 5s, 1942 101 Feb. 98% Nov. 100% + 
Pitts, Va & Char 4s, 1943.... 91% May ol% May 9,000 Sav, Fla & W I Ist g 6s, 1934. 111 Mar. 107% Jan. 5 111 
Pitts, ¥ & Ash Ist cons 5s,'27 101 Dec. 9 100 Jan. Ss 8,000 do Ist g 5s, 1934 102% June 20 101% Oct. 23 101% 
do 4s, 1948 91% Dec. : re Mar. : . ‘: 170,000 Se 7 Val & N E Ist gtd gold 
do ist gen 5s, Ser B, 1962.. 102% June 100 «=Aug fe 1989 90%, June 1: 87% Feb ST 
Pleasant Val Coal Ist s f 5s, 200,000 Seanad AL Ry _ 4s,"5O0. 81% June 74 Jan. 80 
1928 99 May 97 Jan. 1,931,000 do stamped .... : y 8 74 Jan. 79 
Pocahontas Con Colliers ist 14,472,000 do adjust 5s, - 73% Mar. : St 
s f 5s, M Jan 8S Aug. 17 5 7,863,000 do ref gold 4s, 1959 . cali ay ‘ 59% Jan. 6 71% 
> aes . 12,956,500 do ist & cons 6s, Ser. ma "+ ; r. 1% &4% Jan. 7 95 
re © OS on tee Oden. 8 OS 187,000 Seabd & Roanoke Ist 5s, °26. 101% June 16 99% Jan. 9 110 
~ ihe Shape wate “ 15,000 do registered 100% Apr. 100% Apr. 100% 
137,000 do 5s, B, 1953 102 June 100% July 6 101% ... 550,000 Sharon Stl Hp Co Ist 20-yr 8s 
598,000 Port El Pow 6s, 7. 100% Sep. 2: 964% Apr. 6 100 .- , s f coup bonds, Ser. A, '41 107% Feb. 106 Jan. 2 106% 
184,000 Portland Gen Elec Ist 5s,'35. 100% May 2 98% Jan. : oo — 3,000 do registered 105% Feb. 13 105% Feb. ‘ 105% 
229,000 Portland Ry Ist & ref s f 5s, 231,000 Sheffield Farms Ist & ref £ ; ' ‘ 
96 ‘eb. 2 92% Jan. 16 92%, + . —e f 4 F a . 
1930 % Feb 2 ’& 64s, 2008 107% May 104% Nov. 106% + 
1,399,000 Portland Ry, Lt & Powr Ist & 876,000 Sierra & § 
ref s f conv 5s, 1942 92% June 17 84% Jan. : 89% 4- 5 5s, 1949 9 May 28 90 Jan. 2 91%4 
1,435,000 do ist & ref g 6s, Ser B, ‘47. 100% June 9 Jan. 5 100 + 5,999,500 § ce 
260,000 do Ist & ref 74s, Ser A, "46. 108 Sep. 104% Oct. 26 106 + Man s “1307 Feb. 2 88 Jan. 2 93% + 
562,000 Porto Rican Am Tob &s, '31. 106 Feb. 9 101 May 12 106... 34,035,000 do 6s, 120 Feb. 3 103% Nov. 111% 
1,500,000 Pressed Stl Car 5s, 1933...... 9 Feb. 13 92%July 3 9%%+ +,631,000 do Ist In col 6%s, Ser B, 9014 Jan. 82% Jan. ; 87%4 + 
414,000 Prod & Ref 8s, with war at- 9,601,000 Sincl Cr Oil Pur Co do 6s, 101 Apr. 25 99%Jan. 19 100%-+4 
. tached, 1931 115% Jan. 15 108 Nov. 23 120 + 6 oe = Jan. 99% Jan. 5 102% 
212,000 do do w’out war attached.. 111% June 19 109% Oct. 1104 .. Ae me. 1% Jan. -_ 
116,000 Prov Sec deb 4s, 1957........ 0% Dec. : 53% Jan. : 60% + eoptiee be 1942 88 May 23 8 Jan ST 
2,000 Providence Term Ist 4s, 1956. 83% Dec. 81% July 81% + 1 22,126,000 Skelly Oil 644s, 1927.......... 129 Dec. 31 106% Aug. 12 128%, 
461,000 Pub Sve Corp N J gen s f Ss, 43,000 Smith, A O, 6s, 193: 102% Nov.18 101 Dec 101 
1959 .. 105 Aug. 12 104% Jan. 6 105 4+ ‘ op ‘ indie te? . -. s 4 ang . 
522,000 So Porto Rico Sug Co. 7s, 106%, Dec. : 102. Jan. 106% 
003,000 do 6s, 101 Dec. 9% Jan. 12 100 eee 1,659,000 Southern Bell T & Tel‘ist s f 
2,521,000 Pub Sve Elec & Gas temp ist 5s, 1941 102% May 1: 99 Jan. 101% 
& ref 5%s, 1959.. ..-- 108 June 3 9%Jan. 2 104 + 43 9,296,000 Southwn Bell Tel 
2,598,000 do 5%s, 1064 105% May 99% Apr. 22 103% ... 5s, Ser A, 1954 101% May 19 96% Jan. 2 101% + 
1,360,000 Pub Sve El Pow & L s f 6s,'48 10714 June 102% Jan 106%+ : 1,336,000 Southern Col Pwr , 
1,469,500 Punta Alegre Sug s f conv 7s, Ser A, 100 Oct. 28 938%Jan. 7 97%4 
1937 107% Feb 102% Jan. 107 + 100,000 South Car & Ga ext 108 May 2> 100% Jan. 6 101% 
1,745,000 So Pac Co gold 4s (Cc ent Mo 
348,000 READING CO (Phila & Read col), 1949 88% June 3 84 Jan. ; 874 + 
C & 1 Co) gen g 4s, 1997.. 96% Dec. 8 93% Sep. : 96 2,000 do do registered 85 Sep. 81 Jan. 8 -4 
7,000 do do registered 9 Apr. 1 04%4 Apr. 7,686,000 do 4s, 1929 .. 97% June : 96% Jan. 2 97% 
1,883,000 do Jersey Cen col gold 48,'51 94% Jan. } ia { - 420,000 do cv 5s, 1934 101) July 27 99% Sep. 2: 10014 
2,218,000 do gen & ref 4%, Ser A,'97. 96 May 12 ‘eb. ae 205,000 do 5s, 1944 2 98% Aug. 100% 
917,000 Remington Arms ist s f 6s, 981,00) San Fran Term Ist 4s, 1950. . p 3 84 Aug. 8614 
Ser A, 1937 92 Jan. 28 8 . Dec. 17 |} — § 21,000 Su Pac of Cal ist cons 5s, ’37. ° 102% Aug. 104 
1,296,000 Rep 1 & S 10-30-yr s f 5s, "40. 98% Dec. 2 93% Jan. 5 { 33,000 So Pac Coast Ist gtd 4s, 1937. > 945% Jan. Gs 
1,680,000 do ref & gen s 630-yr ¢ 5%, 7,632,000 So Pac RR Ist ref s f 4s, gtd, 
9 Nov. 13 88% Oct. 2% 1955 Sone a 81% Aug. : 9014 
0,000 Ric h & Dan deb 5s, stpd, 1927 101 Oct. 99% Feb. : 4,002,000 So Ry ist cons gold 5s, "7994." Be 100% Jan. 16 104 
16,000 Rich & Mecklenb’g Ist 48,48. 79%Junme 2 74 Aug. 6 A ¥, 35,000 do registered ° 99 Jan. 102% + 
93,000 Rich Term Ry Ist gtd 5s, "52. 102 July 3 995% Aug. : } 11,462,000 do dev gen 4s, Ser A, 1956.. 8 -3 73% Jan. 2 81% + 
175,000 Rio G Junc Ist gtd g 5s, '39.. 96% Feb. % 92% Jan. oN, 2: 4,147,000 do dev & gen 6s, 1% - 28 1038 Jan. 2 108% 
31,000 Rio G South Ist 4s, 1940 - 7 Apr. 5 Jan. re 4,516,000 do dev & gen 6%s,Ser A,'56. 113 Dec. 5 106% Jan. 6 112 
848,000 Rio G Western Ist g 4s, 1939. 8S1% Nov. 2 82% Mar. 2 3 79,000 do Memphis div Ist gold 5s, 
1,678,000 do Ist cons & col tr ¢ 4s, 1996 102% June 99% Jan. 
Ser A, 1949 Ts July 15 Ti Aug. 1 vel i 280,000 do St L div Ist gold 4s, 1951 88% Dec. : 84 Jan. 
135,000 Robbins & My Ist 25-yr s f 614,000 ae | = & Ohio col tr ~— 
73% Jan. ‘ 57% Aug. 29 "38 88% Nov. §2% Jan. 
244,000 Roch G &E Ses, .-» 105% Dec. 12 102% Sep. 23 5 Ra 164,000 
222,000 do 7s, 1946 - 112% Dec. 110 Mar. 2 1955 871% Feb. 80 Nov. 
2,000 Roch & Pitts Coal & Iron Co 52,000 Spring Valley Water 5s, 1948 99% Dec. 4 9654 Mar. 
Helvetia pur mon 5s, 166. 91% Dec. 17 91% Dec § 5 3,427,000 Stan G & El conv deb g 6%s, 
4,109,000 R I, Ark & L Ist 4%, 1934.. 90 Novy. 2 M% Jan. 1 SE Ist ser, 1933 135% May 106% Jan. 
845,000 Rogers-Br Iron Co 20-yr gen 847,000 Standard Milling Ist 5s, 1930. ra 99% Jan. 
& ref mtge gold 7s, 1942.. 83% Feb 60 Aug. 1: , 161,000 do 5%s, 1945 . . 22 965% Oct. 
101,000 Rutland Can Ist gtd gid 4s,°49 77 June 2 74 Mar. 3 TH + 2Y 4,000 Staten Island R R 4s, 1943. . 86 June 
162,000 Rutland R R ist con gold 959,000 Steel & Tube Co of Am (The) 
4145, 1941 89 July 2 84% May ‘ gen s f 7% gold coupon 
bonds, Ser C, 1951........ 8 105 Jan 
355,006 St JOE RY, L, 5 438,000 Sugar Estate of Oriente Ist 
gold 5s, 1937 93% Nov. 85% Jan. 1 - 97% Jan. 89 Oct. 
283,000 St Jos & Grand Is! Ist gold 153,000 Superior Oil 5-yr Ist sf ¢ 7s, 
4s, 1047 83 Aug. ‘ 7 «6Feb. ‘ 78% + 3 __ 1929 99 Feb. 90 Sep. 
31,000 St Joe Stk Yds 4%s, 1930 06 Sep. 95% Apr. 96 eee 142,000 § 
13,000 St — & Adir Ry ist gold 5s, 1951 101% Oct. |} 97% Jan. 22 
1996 95% June 91% Aug. % + 1,000 Superior S Line 5s, ” 101% Aug. 101% Aug. 
4,000 do 2 2d gold 6s, 1996 102% July 101 Jan. 10 06+ «(1 123,000 TENN COAL & IRON RR 
1,685,000 St L, I M & S gen cons ry & gen 5s, 1951 - 103% Nov. 100% Feb. 
light gold 5s, 1931 101 Aug. Jan. 100% + 107,000 Tenn Cop conv s f 6s, 1925.. 10144 May 12 99% Sep. 
3,762,000 do unif & ref gold 4s, 1929.. yy y + 3,608,000 Tenn El Pwr ist & ref 6s, 
25,000 do do registered a . 04 oes 105% May 2° 9944 Jan. 
7,133,000 do Riv & G Div Ist gid 4s,'33 d . & an. 22 89%+ 146,000 Terminal 
2,000 do reg 87% Nov. 2 87% ... 4%s, 1939 98% May 18 95% Jan. 
135,000 St I Merch Bge Ter gtd gold 107,000 do ist con 5s, 1 101% Dec. 29 100 Jan. 
100% Jan. 2: " 99% + 1,023,000 do gen refunding s f 4s, 1953 86 Dec. 80% Aug. 
513,000 S y , 3 ac S-y 49,000 Texas & N O cons 5s, 1843... 99 May 96% July 
Sy June 77%, Jan 78% — ' 867,000 Texas & Pacific ist 5s, 2000. 103 Oct. 1f 99% Jan. 
1,000 80 Apr. 80 Apr. 80 ead 5,000 do 2d inc 5s, 2000.. 92 Dec. 92 Dec. 
18,998,500 St. L-San F pr In Ser A, "! 78 May 6 Ti Jan. T+ 7 408,000 do Louisiana div B L 5s,’31. 100% Oct. 98 Apr. 
1, do registered 74% Apr. 20 74% Apr. 744+ 3 986,000 do Mo Pac Term of New Or 
16,613,000 do Ser B 5s, coccccssces OF Dee, 3 S54 Jan. :* 5 % temp 5%s, 1964 100% Feb. 18 97 Aug. : 
15,299,000 do 6% pr In Ser C, 28.... 103% July 8 101% Jan. :; 2,362,500 Third Av Ry Ist ref 4s, . 58% Feb. 51 4 Apr. 
5,969,000 do pr In mtg gold 5%s, Se 7,441,000 do adj inc 5s, 1960 : . 12 34% Apr. 
D, 1942 101 May : 93% Jan. 2 f 282,000 Third A. R R ist 5s, 1937... . 11 93% Nov. 
28,159,000 do income Ser A 6s, 1960.... 98 Aug. 27 76% Jan. : 1,055,000 Tide Water Oil 6%4s, 1931.... e 101% Aug. 
2,000 do reg 88% July 2 2 “ eee 1,513,000 Toledo Edison Ist 7s, 1941.... 107% Sep. 
15,639,000 do cum adj Ser A 6s, 1955... 4 Sep. S43y, 2% 4 78,000 Tol & Ohio Cent ist 5s, 1935.. 101% Oct. 15 995% Feb. 
St L & S F Ry gen gold 6s,°31 105% May 103% Aug. 1: - ( 87, do Western div ist 5s, 1935. 100% May 99% Oct. 
do gen gold 5s, 1931 101 Jan. 100 Nov. 110,000 do gen 5s, 1935 100% Aug. 5 96% Jan. 
St LP & N W ist gtd Se, "$8. 104% May 100% Dec. ‘ Ms 58,000 Toledo Peo & Wn Ist 4s, 1917 35 Oct. 28 May 
St L South Ist gtd gold 4s,'31 , 92% Jan. 113,000 Tol St L & Wn pr In 3%s, '25 90% Jan. 99% Jan. 
1, 372, (000 St L So Wn Ist gold 4s bds,’89 } Bc. 80% Jan. 560,000 do 4s, 1950 Dec. -3 82% Jan. 
1,118,000 do 2d gtd 4s inc bond, 1989. 3 72% Mar. LA 4,000 do do registered a May 80% Jan. 
4,409,000 do cons gold 4s, 2 b. 85% Jan. * 303,000 Tol Trac, Lt & Pw 6%, 1925.. 100% Jan. 100 July 
1,499,000 do Ist term & unif 5a, 1952. § Nov. 2! 81% Jan. 89% + 46,000 do 5%s, 1930 ac 99% July 2% 975% Nov. 2 
49,000 St L ae Co gd imp 20-yr 1% Oc 7,000 Tol Walhonding Vy & O Ist 
7 t. 7 . d 4%s, Ser 193 97% July 28 96% Sep. 
27,000 St Poul City Ry Cable cons 6,000 do Kies. = B, 1983" . 3 am, 
gold 5s, 1937 a. dae . & " 5 — 7 do 4s, 4 4 895, Jan. 
33,000 St Paul & Dul con 4s, . S5% M: 8 I 3 ’ Toronto, Ham & Buf 4s, 1946 ; 8444 Apr. 
3,719,000 St P&Kan C Sh L Ist 4s, 41. 87% May 2 f » 4 . 5 8, Trenton Gas & El 5s, 1949.. . 98 Feb. 
8,000 St P East Grd Trunk Ist gtd Twenty-third St Ry im & ref 
44s, 1947 91% Apr. 1: = 2 5s, 1962 7 an. 13 60 Nov. 2 
132,000 St Paul, M & M con 4s, 1933. 98% Nov. 3%, } Lis ULSTER & DELWARE 1st 
8,000 do registered 4 d cons 5s, 1928 92 Jan. 7% Nov. 2 
104,000 do Ist con g 6s, : 06% Aug. 315, do Ist ref 4s, 1952 .. 2 Jan. ra Dec. 
6,000 registered 7 105% July Underground Rys of London 
298,000 reg tis reduc to 4%4s,'33.. ar. 98% Jan. 2: Ltd 4%s, 1938 9% Sep. 88% Feb. 
7,000 registered . 97% Feb. 1! one 2, do income 6s, 1948 ..... e+++ 92% Oct. 86% Apr. 
105,000 Mont ex Ist g¢ 4s, 1937. A + Aug. 1,752,500 Union Bag & Paper 
12,000 registered b Aug. 90 Ser A, 1942 105% Dec. 9354 Apr. 
45,000 Pacific ext sterling gtd 1,527,000 Union El L & P 5%s, 194.... 104 May 100 Mar. 
4s, 1940 LZ 88 Jan. 386,000 do Ist 5s, 1932 102 Sep. : 99% Jan. 
do East Minn div 4s, 1948.. ¢§ . 7 88 Jan. le L 1,099,000 5s, 19% 101 May 98% Jan. 
do Mont Cent 6s, 1937 109 Aug. 09% 69,000 Union Elev Ry Chic ist 5s, 45 80 Oct. 75 Feb. 
do Mont Cent 5s, 1937 101 Sep. 205,000 Union Oil Co of Cal ist s f 
St P Un Dep Ist ref 5s, '72.. 102% July : Jan. : 2 , 1931 101% Oct. 23 99% Feb. 
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Bond Transactions—1925—N. Y. Stock Exchange 








Year's ————-Range for Year 1925.——_—_——.__ Net 
Sales. BOND High. Date. Low. Date. Last. Ch'ge. 
508,000 do 6s, Ser A, 1942.......... 105% July 7 102% Jan. 8 104 + 1 
109,000 do 5s, C, 1935 ..... seceseees 88 Dec. 11 04% Oct. 29 95% 
1,424,000 Union Pacific ist 4s, 1947..... 94% Apr. 24 96% Jan. 6 92%+ % 
4,000 do registered ececeeee 93% May 15 89K Jan. 6 9 + &% 
1,858,000 do conv 4s, 1927 .. 99% Jan. 28 97% Mar. 11 99%+ % 
2,384,000 do Ist & ref 4s, 2008 90 Apr. 24 83%Aug. 3 86 + 1% 
969,000 do ist & ref 5s, 2008 ....... 107% June 4 103% Aug. 13 106 + 1% 
1,659,000 do 6s, 1928 ......... 104% Jan. 3 102% Oct. 28 1083 — % 
230,000 Union Tank Car Co equip tr. 
7s, Ser A, 1930.........+. 105% Feb. 18 102% July 3 1024%— 1 
250,000 United Drug 6s, 1944......... 104% July 31 100% Jan. 5 1038%+ 3 
1,450,000 U 1ited Fuel Gas s f ts, Ser A, 
DED whisses sun cékan ves 0605s 103 Sep. 22 98 Jan. 2 102 + 4 
40,000 United N J R R & Canal Co 
em 40, 1944... ..c.cccccesee 93 Junée23 91 Jan. 7 Y9“<2%— % 
725,000 United Rys Inv col tr 5s 
Pitts issues, 1926......... 100% Feb. 26 99 Sep. 21 90% ... 
616,000 dodo stamped ..........-..+. 100% Feb. 3 99%Mar.14 99% + % 
863,000 United Rys of St L 4s, 1934.. 744 Jan. 2 67% Oct. 1 74 — 2% 
538,000 United Stores Realty Corp sf 
Oe i Fs dae 0.00 5 andes 104% Mar. 30 102% Feb. 6 1084+ % 
11,686,000 U S Rubber ist & ref 5s, 
Ber A, - 19647. .ccccccvcccess 92% Nov. 14 85 Jan. 2 92 + 7 
2,378,000 do 7s, 1930 ........-.66--- 108 July 13 104% Jan. 2 107 + 2% 
1,193,000 U S Smelt, Ref & Mng conv 
Serre 102 Jan. 13 100 Dec. 8 100 — 1% 
9,571,000 U S Steel Corp s f 5s, 1963... 106% Aug. 25 104% Jan. 12 105%+ % 
66,000 do registered .........-+.+-. 106% Sep. 8 103% Jan. 12 15 + 1% 
34,000 Utah & Northern 5s, 1926.... 101% Jan. 27 99% Aug.12 100 — % 
4,000 do ext 4s, 1933.............. 944 Nov.10 93% Aug.11 94%+ % 
3,242,000 Utah Light & T ist & ref 5 
Ber A, WAS. .cccccececeves 91% May 28 83 Jan. 9 874+ 4% 
3,374,000 Utah Pow & Let 5s, 1944..... 98% May 26 91 Jan. 2 95%+ 4% 
121,000 Utica Elec L. & Pwr ist s f 5s, 
BET sheen staadercerscesas 102% Dec. 11 100% Aug. 17 %+ 3% 
402,000 o™. Gas & El ref & ext 5s, 
edeagene Kamn tage sh Sate 103 Aug. 25 98% Jan. 2 100 + 1% 
24,000 VANDALIA RR cons 4s, Ser 
Me BE ncasvccscectehassd 88% Nov.18 86% Jan. 21 88% + 1% 
14,000 do cons 4s, Ser B, 1957..... 87% Nov. 17 86% Apr. 3 87% + | 
1,000 Vera Cruz & Pac ist gtd 4%, 
ML i o3 cance dendenep hanes 20 Jan. 2 20 Jan. 2 20 + 2% 
42,000 do do assented ............. 26 Oct. 30 23% Oct. 28 25 bes 
37,000 Verdigris Val 1 W ist 5s, '26 100% May 4 995% Jan. 12 100 + Ky 
805,000 Vertientes Sug Ist s f 7s, 1942 94%, Mar. 3 86 Nov.12 91%— % 
5,000 Victor Fuel Co Ist s f 5s, 58. 58 Oct. 16 53 Jan. 5 58 6 
15,667,000 Virginia Car Chem 7s, A, 1947 a Dec. 18 73 July 8 108 + 31 
2,705,000 do do cfs of deposit ........ 105% Dec. 18 71% July 6 104% + 31% 
1,595,000 do do do stamped........... 103% Oct. 21 68 July 8 104 + 36% 
2,702,000 do do 40% paid ............. 105% Dec. 30 99% Aug. 12 105% + % 
1,423,000 do do do stamped pd....... 104% Oct. 23 98 Sep. 11 104% ee 
6,574,000 do conv 74s, Ser A, 1937... 
with & without warrants. 99% Dec. 3 44 Jan. 9 9%+ H% 
2,596,000 do ctfs of dep.............. 102. Dec. 30- 41 Jan. 13. 102 + 60 
85,000 Va Iron, Coal & C Ist 5s, ‘49. 95 Apr. 2 90 June 1 914%-— % 
281,000 Virginia Mid, Ser E, 5s, 1926. 1005 Nov.16 99% Nov.14 100 — \y 
4,000 do do Ser F, 5s, 1931....... 100% Dec. 14 99% Jan. 15 100 
56,000° do do gen 5s, 1936...... -.. 107% May 26 100 Jan. 14 100% + 
2,465,000 Va Ry & P ist & ref 5s, 1934. 99 June 2 93%Jan. 9 98- + 4% 
178,000 Va & Southwest ist gtd 5s,'03 102 May 19 96% Jan. 8 98%+ 3% 
813,000 do Ist cons 5s, 1958......... 93% May 23 84%Jan. 2 90%+ 5% 
4,317,000 Va Ry Co Ist 5s, Ser A, 1962. 101% May 21 9% Jan. 5 101%+ 6 
—— WABASH R’'R Co 1st 5s, 1939 102% Dec. 21 1004 Jan. 6 102%4- 2 
1,068,000 do 2d 5s, 1930...........+..- 99% June23 94% Jan. 2 ~ + 4% 
8,75 57,000 Go Bes, 1975 ....cccccccccee 99 Nov.16 94% Apr. 8 984 ° 
129,000 do ist lien term 4s, 1954.. 838% Apr. 2 77% Jan. 16 82% + 3% 
32,000 do Det & Ch ext Ist 5s, 1941. 1014 June 17 99% Jan. 9 100%+ % 
117,000 do Des Moines div Ist 4s,'39 86%, Nov.28 81% Jan. 6 82%+ 1% 
217,000 do Omaha div ist 34s, 1941. 77% Oct. 26 74 Jan. 26 77 + 2 
1,031,000 do Tol & Chi div ist 4s, 1941. 89 July 2 84% Feb. 4 86%+ 4 
1,328,000 Warner Sug Ref Co Ist g 7s, 
TUE -ccdsnveruanaseecascese 99%, Feb. 6 89% Jan. 2 9 + 4 
1,368,500 Warner Sugar Corp ist & ref 
s f 8s, ser A, 1939........ 87% Feb. 9 75% Dec. 17 81%+ 4% 
7,000 Warren Rd ref gtd 3%s, 2,000 80 Apr. 28 77 Aug. 3 TT — 
41,000 Wash Cent Ry ist 4s, 1948.. 844% Jan. 30 81%Nov. 6 82%— 3% 
207,000 Wash Term Ist gtd 3%s, 1945 83% July 29 8I%Jan. 22 83% + 1% 
12,000 do Ist etd 4s, 1945......... 89% Mar. 5 90 Oct. 27 
59,000 Wash W P Ist rf s f 5s, 1939 101% Dec. 16 99% Feb. 13 101%+ % 
92,000 Weatherford N W & Nw Ry 
Baq Ge, BBD ..cc00scoccgcce 97% July 28 95% Jan. 15 96% + 1% 
216,000 Westchester Light Co ¢ 5s, 
Std, 19GB. .ccoccsessccesse 102% Dec. 18 98 Mar.27 102%+ 2% 
1,059,000 West Penn P 5s, Ser A, 1946. 100% Nov.17 9% Jan. 9 99% + 3% 
230,000 do Ist 6s, Ser GC, BOB. cccce 106% Apr. 23 103 Sep. 28 105%+ 1% 
699,000 do Ist 7%, Ser D, BOGS. ccicve 107% Mar. 10 104% Aug. 1 103%+ %4 
1,596,500 do Ist 5s, Ser BE, 1963...... 100% Dec. 29 93%, Jan. 5 Th, 5 
778,000 do ist 5%s, Ser F, 1953..... 106 Dec. 29 100% Aug.17 104%4+ 4% 
7.171,000 Western Elec deb 5s, 1$44.... 101 Aug.20 98 Mar. 9 100%+ 2% 
576,000 West Kentucky 7s, 1944...... 103% sy 27 100% Jan. 16 100% ... 
.778,000 Western Mid Ist 4s, 1952..... 69 1 6% Jan. 3 67% + 4% 
136,000 West N Y & Pa Ist 5s, 1937.. 101 july 3 98% May 29 100% + 5g 
367,000 do gen 4s, 1943............- 83% Dec. 21 79% Apr. 20 S83%+ 3% 
1,000 do inc 5s, 1943.............. 45 Feb. 14 45 Feb. 14 45 + 4 
2,956,500 Western Pac RR Co Ist 5s, 
Bor BD, Wai os ccccccvceses 96% Dec. 4 %%Jan. 2 96% + 6 
584,000 do Ist 6s, Ser B, 1946...... 104% Mar. 14 100% Jan. 5 102%+ 1% 
1,336,000 West Shore ist 4s, gtd, 2361. 86% May 23 80%Aug. 3 St + % 
660,500 do registered ............--- 83% Dec. 29 79% Jan. 8 S88%+ 1% 
633,000 West Un col trust cur 5s, 38 102% Dec. 4 96% Jan. 29 1024+ 1% 
808,000 do fund & real est 4%s, '00. 97% Oct. 9 92% Feb. 19 w+ 2 
1,032,000 do 6%s, 1936..............6. 112% Aug. 20 109% Mar.21 1114+ % 
3,762,000 Westinghouse E & M 7s, 1931. 108% Jan. 30 105% Aug. 7 106 + 1% 
1,211,000 West Va Coal & Coke 5s, 1950 Mar. i3 83 Dec. 23 &3 ae 
175,000 W & L. E Ry Ist 5s, 1926. 101% Sep. 2 100 Jan. 20 100%+ % 
47,000 ‘do Wheeling div 1st 5s, 1928 10i Jan. 28 99% Jan. 15 100%+ 1 
20,000 do extension & imp 5s, 1930 99% Mar. 25 98% Sep. 12 100%+ 3% 
1,086,000 do ref 4%4s, Ser A, 1966. . 81% Dec. 14 68 Jan. 6 81% + 12% 
930,000 W & L FE Ist cons 4s,1949. 82 Dec. 16 72 Jan. 7 82 + 9% 
861,000 Wickwire Spencer Steel Corp 
ist s f 7s, — bidepe e+e» 91 Jan. 20 73% Dec. 30 T3%4— 3 
498,000 do ctfs.......-. peetescceses Oct. 15 75 Nov. 4 7 bee 
123,000 do ctfs, stamped. ee See os May 28 73% Dec. 31 73% 
78, —_ ee er oe Oct. 14 @2% Dec. 10 64 
1,762,000 Willy-Overi Ist s f 6%s, ‘33 . 102% Nov. 6 %% Jan. 2 102%+ 2% 
458,000 Wil-Barre & E ist gtd 5s, °42 67% Feb. 25 61% Aug. 11 @%+ % 
51,000 Willmar & S F ist 5s, 1938.. 103% May 19 101% Oct. 27 103 + 2% 
4,083,000 Wilson & Co Ist 6s, 1941.... 100 July 23 915% Jan. 2 + YY 
3,418,000 do convertible s f 6s, 1928.. 764% Apr. 2 55 Jan. 6 TO%+ 14% 
¥,062,000 - do ctfs of deposit.......... 7 Apr. 7 S64Jan. 2 7FKw+ 16% 
3,424,000 do conv s f 7%s, 1931...... 77 Mar. 7 534%Jan. 6 48%+ 19% 
1,239,000 do ctfs of deposit.......... 73% Apr. 2 % Jan. 2 695% + 14% 
904,000 Winchester Repeating Arms 
Tet Tie, IDEL...cccccccces 10244 Nov. 12 101% Aug. 4 101% ... 
88,000 Winston-Salem S B Ist 4s 60 86% Dec. 19 82% Feb. 24 86%+ 
1,185,000 Wis Cen Ist gen 4s, 1949..... 81% Nov.17 77% Aug.10 80%+ % 
339,000 do S&D dv & term ist 4s,°36 874 Jan. 8 .80%Apr.18 S8%— % 
2,400 Wor & C E Ry Ist 4%s, 1943. 9 7% Aug.16 WK+ 5% 














Year's 
Sales. 


6,391,500 


405,500 
1,006,000 
16,400,000 
18,046,000 
8,953,500 





5.7% 30, 000 
11, 664, 300 





7, 018, 500 
2,391,500 
6.248.500 Belgium 6%s, 1949 


16,156,500 
576,000 
8,404,500 
2,333,500 
»229,000 
703,500 
980,500 
549,000 
8, 271,500 
762,000 
6,116,000 
183,000 
2,041,000 
1,545,000 
11,000 
4,166,000 
10,000 
1,927,000 
5.000 
6,457,000 
3,653,000 
885,500 
2,335,000 
1,264,500 
3,975,500 
2,345,000 


~ 


Hh 


290, 000 
327,000 
6,963,000 
4,295,500 
3,122,500 
655,000 
959,000 
989,000 
3,008,500 
6,248,000 
265,500 
1,985,000 
5,625,500 
6,727,000 
3,980,500 
4,982,500 
915,000 


1,601,500 FE 


1,091,000 
4,227,000 
1,906,500 
1,852,000 
1,213,000 
16,632,500 
19,992,500 
48,436,000 
44,679,500 
5,605, 500 
547,000 
5,619,500 
2,961,000 
3,608,000 
3,329,000 
1,369,000 
7. eo) 000 





4, 474, 000 
32,713,500 
9,073,000 

971,000 
3,663,000 
3,345,500 

333,000 } 


299,500 


40,000 } 


3,373,000 
24,000 
298,500 


70,000 7 


156,000 
6,139,300 
3,618,000 


, zal. 000 } 


2000 


86,000 7 


,247,500 
000 
1,566,000 
3,382,000 
7,825,000 





4,934,000 N 
4,844,000 N 


7,367,000 
4,071,000 
7,069,000 
1,991,500 
2,464,000 
1,385,000 
431,000 
9,475,000 
11,921,500 
4,695,000 
691,000 
2,607,000 
48,000 
1,490,000 
18,522,500 
515,000 


YOUNGSTOW) 


TURE 6s. 1943 we 


Alpine Montan Stee 
Argentine Js, 1945 
Argentine 6s 1957 
Argentine 6s, 1958 
Argentine 6 june 
Argentine 6 Oct 
Argentine 7 1927 
Australia 5s, 195 
Austriar 1943 
Belgium 7% 194 
Belgium 7s, 1955 
3elgium Ss, 1941 


Belgium 6s, 1955 
Bergen 8s, 194° 
Bergen ts. 1949 
Berlin 6%s, 1950 


Berne 8s, 1945 
Bogota 8s, 1945 
Bolivia 8s, 1947 
3ordeaux fis, 1934 
Brazil &s, 1941 


Brazil 7%s, 1952 
srazil Cent Ry 7 
Bremen State 7s, 193 
Bueno Aires Gi4s. 1 








Colombia 6% 1927 
Copenhagen 5%s 


7 1942 


Cordoba 7 








Cuba 5s, 1944 

do registerea 

do 5s, 1949 

do 4%s, 1949 

do 5 1953 
Czechoslovakia § 

do 1952 

do 1945 
Danish 8s, A, 1946 


do 8s, B, 1946 
Denmark 8s, 1945 

do 6s, 1942 
Dominican Rep 5s, 19 

do 5%s, 1942 
Dutch East Indies 6 





ao 6s, 1962 
E Mar 

do 5%s, N b 
El Salvador 8 1948 
EF) Pr yermar ( 
Finland 6 194 

do 7s, 1950 
Finnish 644s, A, 1954 

do 64s, B, 1954 
Framerican In 
French Govt 8s, 1 4 

do 74s, 1941 

do 7s, 1949 
German Rep 7s 


Germ Cent Ag I k 
German Gen El 7 194 
Gt Con El Pr, Jar 1 
Greater Prague 7% 
Greek Govt 7s, 1964 
Haiti 6s, 1952 


Holland Am 6s, 1947 
Hungary 74s, 1944 
Indus Bank, Japar 
Italy 7s, 1951 

do 6%s 1925 
Japane se 4s, 1931 
do 64s, 1954 
Jurgens (A) 6s, 194 
Lower Aust Hy) 
Lyons 6s, 1934 
Marseilles 6s, 1934 








Oriental Developn 
Oslo 6s, 1955 
Panama 5s, 1953 
Paris-Lyons-Med 6s 


do 7s, 1958 
Paris-Orleans Ry 
Paulista Ry 7s, 1942 
Peru Ss, 1944 
Peru 7i%s, 1940 
Poland 6s, 1940 

do &s, 1950 
Porto Alegre 8s, 1961 






























R e for Year 1925 
a Low. Date. Last 
N v4 Jan. > 101% 4 
) 27 1 Sep. 9 O14 
Oct 9 SiI%Apr. 2 8 4 
Sep 9 " Jan. 2 96% + 
Ma 25 9 Jan. 5 YR + 
sep 9 95% Aug. 8S DO 
Nov. 20 95% Nov. 25 96% 
June 18 101% Jan. 10 102% + 
Juiy 21 61% Dec. 30 D6 
det. 26 93% Apr. 29 100% 
, Jan. 21 106% Mar. 31 110 
is June 26 994 Dec. 28 95 
‘ une 6 106% May 1 107%- 
M4 June 4 90% July 31 93 4 
88% June 4 83% Mar. 31 86 - 
~Junell 110% Feb. 27 113% + 

WKNov. T 9AJan. 9 9844 

OF Oct. 21 87 Dec. 12 . ST 
1% Jan. 13 107 Sep. 1 108 

8 “Sep. 10 94 July 7 97 

o% Ne 9 92% Jan. 2 96% 
S9% Sep. 15 80 Apr. 13 83 

v.11 95 Apr. 21 102 + 

S32 14 103% Apr. 1 1074%4 

1 9 80% May 8 9 + 
9534 24 94% Dec. 28 95 

0% Nov. 18 95% Jan. 2 98 

Jan. 23 100 Nov. 20 100 — 
Jan. 12 100% July 22 100% 
May 26 101% Dec. 1 102 
Aug. 26 102% Oct. 3 102% 

] July 6 101% Nov. 10 102 

214 July 22 102% July 22 102% 

#4 June 8 101% Aug. 19 102% + 
i Nov. 6 96% Apr. 13 103 4+ 
4 May 23 101% Dec. 23° 102% 

\ug. 6 106% Jan. ,9 108% 4 
Aug. 27 106 Apr. 2 108% 4+ 
May 4 98% Jan. 3 100) 
Oct. 26 93% Aug. 26 95 
Nov. 7 40% June 25 45 + 
2 Sep. 9 109% Jan. 5 110%4 
i une 4 95'4 Jan. 15 99% + 
144 June 29 M4 Jan. &$ 100 4 

0 May 14 %94%4Jan. 6 98% + 

8% Oct. 15 95% Dec. 10 96% 
02%, Sep. 22 O96 Jan. 5 99% +4 
99 Nov.11 96 Apr. 15 99 

1% Nov. 10 93% Feb. 5 971 

H% Sep. 30 8 Jan. 22 89 

&% Nov. 10 96% Jan. 2 100% 

2% Oct. 22 98% Jan. 2 101% +4 

1% Sep. 24 97% Jan. 2 WK 4 
9014 Nov. 24 95% Dec. 29 954 

2 July 21 108 Dec. 10 110 + 

July 20 108 Dec. 10 110 4 
Jan. 9 109 Jan. 2 i111 + 
July 20 99% Jan. ‘2 102%4 

) May 23 101k, Jan. 8 103% 
or July 17 92 Jan. 2 9314 
04% Dec. 30 98% Jan. 2 104% 
044% Dec. 31 GSK Jan. 2- WH! 

24% Sep. 20 95% Jan. 3 1021 

2% Nov.12 92% Jan. 3 1024 

8 Dec. 1 108% Jan. 2 105% 
SS, Sep. 15 S54 Dec. 29 S54 
8B June 15 83% Apr. 6 874 } 
98% Nov 5 93% Aug. 6 95%, 4 

Jun 5 855% May 11 901 
June 5 854% May 11 901 
Sep. 17 S86 Dec. 15 SS 
Lug. 24 98% Apr. 13 100° 
Sep. 11 93 Apr. 11 97™% 
4 Sep. 24 86 Mar.30 8ss\% 
6Oct. 21 91% Apr. 27 101% 
, Oct. Zl My Sep. 16 94% 

6% Nov. 6 92 July 16 9514 

July 7 87% Apr. 15 91% 
July 12 89 Mar. 3 93%, 

S84, June 4 83 Apr. 9 85% 

14 Aug. 27 91%Jan. § 95% 
sO% June § 79 «Jan. 5 SK 

my, Oct. 16 87 Apr. 15 EK, 

May 19 98% Aug. 11 NOY 

047% Nov. 20 9444, Noy. 20 94%, 
99% Jan. 7 9%Jan. 2 99% 
Si4 June 10 81 Mar. 27 R354 
9d June 10 90 Mar. 31 92% 
07% Aug. 7 SS Jan. 2 1038 
S7 Dec. 5 SSK May 8&8 R61% 4 
8% Sep. 15 80% Apr. 13 83 
89% Sep. 12 SO Apr. 13 3 

30% Oct. 30 15% July 23 2954, 

Dec. 31 10% Sep. 23 #2 
eh Gt AU KE OZ AON 
$4% Oct. 30 31 July 25 42 ‘ 

74% May 1 35 Jan. 10 37 
4 Oct. 28 36 Apr. 1% 4014, 
244% May 5 20% Aug. 11 2614 
264% Oct. 26 20% June 17 26% 

9 Oct. 29 19% June 15 28 

Oct. 30 22 July 9 31 

a June 12 19% July 14 22 
27% Oct. 30 18% July 25 27% 
22 May 1 20% Aug. 11 20% 

4 Nov. 30 3814 Jan. 9 43 
{5 Dec. 18 34% July 7 45% 

6% Dec. 19 33 July 13 45 
97% Oct. 22. 88 Jan. 10 96 
108% Aug. 25 102% Mar. 6 107} 
101% Dee. 31 100% Jan. 2 104 
854 Sep. 23 78 Dec. 28 79 
102 Nov. 20 7%, Jan. 4 100% 4 
01%, Nov. 16 7% Jan. 3 100% 4 
1022 Nov. 9 O97%Jan. 2 101% 4 
97% June 2 94 Aug. 95 
113% Jan. 2 109% Sep. 

874 May 8 83% Mar. 3 + 
00% June 4 97% Aug. 

04 May 27 98% Dec. 

8154 Oct 1 70% Apr. 

89 Jan. 5 80% Apr. 

S94 Jan. 7 80 Apr. — 
101% Nov.14 97 Jan. 4 
103% Dec. 22 97% Apr. + 
98% Dec. 24 97% Dec. 2! R14 

79 Feb. 7 65% Dec. ¢ RY, 
96 Apr. 30 86 <Aug.10 88% 
100 Oct. 13 94 Apr. 24 100 
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Bond: Transactions—1925—N. Y. Stock 


Year's 
Sales. 
79,408,500 do 3d 4%s, 
2,238,250 do 3d 4%\%s, 
91,587,750 do 4th 4%%s, 
2,719,500 do 4th 4%s, ceaheined 
14,308,763 Treasury 44s, 1947-52. 
562,500 do 44s, registered 
33,361,750 do 4s, 1944-54... 
29,000 do 4s, registered 
4,000 Panama 3s, 1961, registered.. 
STATE BONDS 
3,000 New York State 4s, 1958..... 102% July 25 
13,000 do 4s, 1958, registered . B 
16,000 do 4%s, 1963 - . 
4,000 do 4s, 


Exchange 





for Year 1925.- 
Low. Date Last 


-Range 
Date. 


for Year 192 
Law. Dat 


Year's Range 
Sales BOND High. Date 
1941 - 112% May 23 108 Jan. 
107% Dee. 18 101% Jan. 
1955 0% Dec 88% May 
Sul Ss, 1946 100 Dec. if O4 =6Apr. 
1946 9 Nov 93% Aug. 3 
994% Nov. 16 92 Apr 
107% Nov. 11 100 Mar. : 
102 Aug.18 97 Mar. ; 
105 Nov. 12 100 Mar. 
. se , 103 Dec. 21 998 May : 
Saxon Public Works 7s, 1945. 4% Oct. 22 9% Aug 
Seine (Dept. of) 7s, 142 - 92% Oct 82% Apr. 
Serbs, Croats & Slov Ss, 1962. G2 Nov S4% Apr. 
Soissons 6s, 1936........ oe OB May 2 S2 Apr. 
Sweden 6s, 1939.. 106 Nov 103 Apr. 
do 54s, 194. Nov. 984 Jan. 
Swiss Se, 1940. Oct 113 Mar 
5,856,500 Switzerland Sis, 100% May 100% Jan. 
859,000 Tokio Ss, 18652 .. i844 June 64% Apr. 
694,000 Trondhjem 6's, 1944 101% June Jan. 
8,211,500 Un King G B & Ire 119 «Oct 4 Mar 
9,000 do registered : 117% May 5% Mar. 
11,916,000 do 54s, 1937 107% May Oct. 
10,000 =do registered nec 105% Feb. 103% Oct. 
246,000 United S S Copen "6s, 9% Jan. 91 Jan. 
2,407,000 Uruguay Ss, 1046 112 Nov. 106% Jan. 
796,500 Zurich 8s, 1945... 111% Feb 107% July do 4s, registered, 100 June 96% Nov. 
do 4s, 1957 100% June 97% Dec. 


UNITED STATES GOVERNMENT LOANS 259, do 4%s, May, 1957. 107% June 104% Nov. 
(Figures after decimals represent thirty-seconds of 1 per cent.) a . do re gistered, 105 Jan. 10 Jan. 
High Low. Last.Ch'ge. ’ do 4%s, Nov., 107% July 104% Dec. 22 
99.12 Oct. 20 99.19 —1.15 do 4s, 100% June 97% Dec. 
99.10 Nov. 10 99.14 —1.11 78, do 4s, 1959. 97% Nov. 
100.00 Oct 1 100.00 —1.16 1,¢ do registered, 984% Jan. 
13,000 do Ist 4s, registered 102.10 June 15 100.00 July 10 100.00 —1.2: 253,000 do 4\%s, i 99% Oct. 
150,250 do 2d 4s, 1927-42.. 101.13 May 14 99.31 Nov. 21 100.00 — 115,000 do 4%s, 100% Nov. 
21,000 do 2d 4s, registered........101.3 June 9 99.24 Nov. 9 99.24 —2 11,000 do 4s, 101% Jan. 
313,500 do ist 2d 4%s, 1932-47. ° 103.00 June 10 100.16 Dec. 18 101.16 42,000 do 4\s, 100% Oct. 
8,587,250 do Ist conv 44s, 1932-47....103.6 July 7 101.14 Mar 5 101.23 + 76,000 do 4%s, 104% Dec. 
404,000 do Ist conv 44s, registered. 102.26 July 7 101.9 Jan. 14 101.154 52,000 do 4s, 1045, Oct. 
33,177,250 do 2d conv 4%s, 1927-42....101.19 June 10 100.16 Dec. 28 200.21 101,000 do 4%s, 104%, Oct. 2 
2,971,250 do 2d conv 4\s, re gistered. 101.15 June 20 100.14 Dec. 30 100.19 — 65,000 do 4%s 104% Nov. 


New York Curb—1925 


High 
1” , oe 
1,440 Elec Auto Lite.. . 
75,000 Do pf 111 104% 106 138,200 Eisenlohr Bros 19% 
25 Burroughs Add Mach 06 Do pf (7) -- © 

- 2 . “ pf, new «+ 107 103 1,500 El & Walker Dry : Int 
ao — 2 “ 3 = 38 1,200 Butler Bros 36% 32 35 Goods os ee 37 29 232'900 Inter-Con Rubber 
8.900 De sew 7 63 _ 200 By-Product Coke .... 62 61 Essex Fdy, w -+-+ 30% 15.100 Int Match, new pf, w i 
2000 Do new pf Th) 7,300 Burdines, w i 26% $20 01,500 Eureka Vac Cleaner. 52% 83,500 Do pf rts, w i 
2200 Acme Coal , +” 3,400 Estey Welte .... - 28 509,780 Do n-v pf ... 
» OND Acne Packing ..... > ur 300 C G SPRING & BUMP 8% 1,230 Do Class B . -- 9 31,600 inter-Ocein Radio 
mn 400 Area Sup Mfg, Cl A.. + 660 Campbell Soup pf 111% - 7,400 Eitingon Schild, w_i.. 37% 3,200 Inter-Projector 
24400 To Class B... 085 Canada Dry Gin Ale, 398.400 FAGEOL MOTORS... 15% 
12,70 Allied Pack, prior pf .. Cl A) .. - 200 90 3.oe m.. pf rot . Tete 
17,700 Do new 07> Do Class B (3) 200 80 2, ) Famous Play r, Tew i. 

8 8 6Do etfs 106 =Do new 31% 33% 10,700 
: ’ 400 Can Indust Alcohol. 15% 


5, 130 
200 Do cold, com » ante 
19% > 5,400 Car Light & Power... 5% 53,700 Federated 
1,125 Algha Port Ceme nt. ” Do pf ie 


1,400 Am Cot F cum pf stk c . 
feO Amer Cigar 1 ( or Co 
2.4 bo pi oom pt an 
8,200 Amal Leather entral Stee 


High 
..102.3 June 10 
.. 101.30 Apr. 30 
.. 108.10 July 2 

-103.5 July 
... 108.12 July 
.. 108.00 July 

. 104.14 July 
104.00 July 

95% June 1 


BOND 








Queensland 73, 
do 6s, 1947 
Rima Steel 7s, 
Rio Grande Du 
Rio de Janeiro &s, 

do Sa, 1947 ‘ 
Rotterdam ts, 1964 
San Paulo City 4&s, 
San Paulo State 8s, 

do &s, 1950 


100.23 Nov. 21 100.29 
100.22 Nov. 24 100.25 
101.20 Jan. 5 101.30 
2 101.18 Jan. 5 101.28 
7 104.13 Mar. 13 106.14 
7 104.15 Mar. 31 106.6 
6 100.14 Mar. 16 
‘ 
6 


1928 
registe re 2d 
1933-3 


066,000 
1,797,500 
1,347,000 
1,168,000 
1,966,000 
2,844,000 
1,059,000 

701,000 
2,026,000 
1,051,000 
4,898,000 

6,715,500 
10, 988, 000 

651,000 
1,733,000 
8,654,000 
1,741,500 


102.29 
100.27 Apr. 27 


104.00 
954% June 16 9514 


1952 
1936. 


102% July 25 102% 
101% Dec. 101% .. 

¢., 10814 2% 
102 eee 
104% 1 
101 


te 
i: 


— te 
Cl ee 0S = 


- 28 104% Nov. 
1005, Nov. 2 
101 Dec. : 101 
109% Aug. 109% 
76% Feb. 76% 


1961 103% July 
101% Mar. 2 
114% May 


76% Feb. 


21,000 New York Canal 4s, 
do 4s, 1942. 

16,000 do 4%%s, 1964 

6,000 Va funded debt 2-3s, 

NEW YORK CITY ISSUES 

35,000 N Y City 3148, May , 00% June 
do ' 5 91 May 1 
do 87% Nov. 87% Nov. 
do 971% Sep. 97% Sep. 
do 4s, registered, 100 June l2 96 Oct. 


stots SS 


eu 


1 46 


5s, 1929. 
875% Sep. S75 
87% Oct. 


So cveore Be 


Sales. 1957 
$36,395,000 Liberty 344s, 1952-47 
720,000 do 3%s, registered 
37,000 §=do Ist 4s, 1932-47 102.17 June 17 


101.29 Feb. 25 
101.23 Feb. 20 


108% July 
102% Apr. 
103% May 
108% July 
108% Sep. 15 
108 June 4 
107% May 15 

















Transactions on the 


Sales High 
2,100 Brown Shoe, 46 
11,910 Bacyrus Co ee 


Sales. 


18,300 Hollander & 
287, 300 


Low. Last. Sales Low. High 
8% 
121 190 


High. Low. Last. 
INDUSTRIALS 


AB’HAM & STRAUS. 58% 53 53M 
(7) ee i 10% ‘+101 


100 Amer Arch 1244 «126 3 


Sales 


Son A 37 
Indus Rayon Cl] A 206%, 
Insurance Co of N A 64% 
Ingersoll! Rand n, w i 7s 
Concrete Indus.. 


14,400 
#100) «6D pf 


1,400 


7 
110 
23,475 =. MANSVILLE 
137,600 
Fajardo Mfg 
92,100 Fed Mtr Tr (1.20). KELLOGG 
15,000 Fed Finance, A... SUPL 
33,100 Do B ceeds 

1,010 Fisk Rub Ist pf. “en 


100 SW’'H’BD 


9,8. Keiner-W illiams 


Stamp Co, w i 


1,4 
ow 
6,300 
108 
4100 
BRT, eH) 
200 
130 
1 
46,280 
375 


mo. . 


a Am 


100 
10,980 
” 
1,200 
™ 
S470 
177,700 
4,000 


Oo BABC 


0400 


I> pf 
Amer Brick 21 
Am Car & Fay, n.w i115 
Avver Chicle, n, w i. 33 

Do rights, w i 
Amer Can, n, wt 
Amer C Syanamid Co 

lo pt 
Amer Pneumatic 
Am Hawaiian S 8 
Am Laundry Mch (3).141 
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ransactions on the New York Curb—1925 


High. Low. Last. 
7% 1% 2 
1% 

0 
Us 


Golden Centre 
Golden Cycle 

Golden State 

Goldfield Con 06 
Goldfield Dev 2 
Goldfrid Bluebell o1 
Goldfield Deep : 

Goldfield Florence 

Gold Zone Divide 

Green Monster 

Gypsy Queen 


5,000) OW 
104,000 
174,500 
S000 
216,000 
TRz.000 
241,200 
s,000 
26,000 
740,000 DIVIDE, 
S480) 
10,000 
157,500 
38,400 
2 


HARMILL 
Hawthorne 
Hasbrouck 
Hecla . 
Hollinger Gold Mir.s 
Howe Sound 

Do new vot tr etfs... 3 
Hilltop Nev ( 


Div 


175, PLU 


INDPNDCE LEAD 


Iron Blossom 


847.400 
13,000 
196,300 JER VERDE 
Jib Con 
Jumbo Ext 


DEV 
7000 She 
2,465,900 
77,100 


S00 
21,000 


KAY COPPER 
Kerr Lake . 
Kirkland 

Knox Divide 


SHORE 
Lake Superior Corp 
Lone Star Con 
Lorraine Sliver 


00 LAKE 
300 
468,200 
41,000 
MANHATTAN CON 
Marsh 
Mason Valley 
MeKinley-Daragh 
cNamara & M. 
Mizpah Ext of Tono 
we ee Copper 
Mohaw 
aa “Tonopah 


NAT TIN CORP 
Nevada Hills . 
New Cornelia 
New Jersey Zine 
Newmont ; 
N Y¥, Hond @ Ros... 
N ¥ Porcupine. 
Nipissing Mines .. 
Nixon Nev Copper 
North Butte 
Noranda . 


OHTO COPPER 


PARK UTAH ....... 5 
Peterson Lake Silver . 
Parmas Porcupine. 
Piymouth Lead.... 
Premier Gold 

Portiand Gold 


QUINCY 


AY HERCULES. 
ed Mill Florence... - 
Red Warrior . em 
Reorgan Div Ann... 
Reorgan Booth .. 
Reorgan Kewanas... .0 
» Rescue Bula ...... 
Rochester Silver . 
Rocky Ld Sma Ret. 
SAN TOY 
Feist 100 Shaw Mines 
470,000 Stiver Dale . 
3,000 Silver King Coalition. 
24,000. Silv King Div Reore 
2,000 Sliver. Pick Cons. 4 
ry '000 Silversmith owes ¢ 
1,500 Southwest Metals 
230,900 S A Gold @ iat 
1,575,200 Spear Head Cold 
40,09 Stand Silver-Lead 
64,000 Success 


17,200 TECK HUGHES 
9,000 Temiskaming 
2,300 Tintic Stand 


2,006 
8,000 
67,700 
94,000 
8,060 
3,000 
22).000 
20o 
£40 


613,000 
29.000 





Sales. 


87,780 
34,000 
* 2300 
163,300 
1,000 
62,000 
20,000 


141,200 
60, 800 
287,300 
5,100 
12,600 
141,700 
4,700 


13,000 VERDE MIN @ MILL 2 


12,780 
612,200 
29,000 


gine 
1 S08 


786 
543 


Bs 
4 


Belmont 
Divide + 


Tonopah 
Tonopah 
Tonopah Ext 
Tonopah Mining 
Tonopah North Star 
Tri-Bullion Smelting 
Trinity Copper 


UNITED EASTERN 
United Verde Ext. 
U 8S Cont, new 

Umity Gale .,cccsesee 
United Zinc & Smelt 
Utah Apex... 

Utah Metals & T. 


891 
1,451 
iis 


2,312 
247 


7 
45 
07 


WALKER 
Wenden Copper .. 
West End Cons. 


. . . . 925 
71,000 West End Extension. . . d 2,112 


127,000 
24,000 
38,000 
28,000 
10,000 

100 


6,100 
30,200 


2 Am 


355 
1,285 
72 
2,156 
772 
2,493 
7h 
4,978 


1,731 


38 Beaver Prod 7\%,'42.. 


2,049 


3 
2.268 
5, 104 

45,333 
133 
168 

? 3 

22,977 
I 
450 


195 
Dalat 
<o5 


Western Utah Copper .2 
Wettlaufer Lorrain. 
White Caps Ext.. 

White Caps Mining 
Wilbert 

White Knob Cop pf 


YUK ALASKA tr etfs 
Yukon Gold .. 4 


80 


mn 


BONDS (In $1,900 Lots). 
ALA POWER 6s, °51.104% 
Allied Packers ts. , 
Do sa f Ss, 1958.. 
Aluminum Co 7s, 
Do 7s, 192. 
Am Beet 8 és, 35, 
Am G @ BE, 68,B,2014. 
Do new, w i.. -.» 91% 
Am Ice 7a, 15-yr, '24.121 
Am PéL, old, w'out w 08% 
Do és, new, wi.... 9% 
Am Rol! Mills ts, ‘38 .103% 
Sum Tob ~~. ‘a. 


w i101 
19% 


Am 
Am 


Am . 
Anglo Chil 7s.'45, wt. 100% 
Anaconda 6s, 1929....104 
Anglo-Amer Olt Meg - 100% 
2 
298 


ug 8s. 27 
A,G@aW I col tr Sa, “30. TR 
B & O RR, West div 
he, 1950. w i. my 
Belgo-Can Pap 6s,'43.101% 
107% 


1,055 


1, "843 
Beave 413 
Bell Tel aK 

Ss, 1055, 120 
Bethlehem su Pn 
Boston & Me 6s, 371 
Brunner ed 7 

Ths, 1955 6% z Oy 911 
Botany Con ue Xs. % 


CAN ig RYS 5a'25. ieee 
Deo 7s, 112% 


De Gis, Mone 
Sent Pac Ss, 6), 

Cent Leath 6s,’45,w i. vO 
C.M & StP adjia,2000 58% 
_ Se, 1975, Ser A. 86 

franc 4s, 1925.. & 
cu RI & P 5%s,'28. 101% 
Chi Un Sta 5s,’ wi oe% 
Childs « & imp @s,°35.133 
Childs Co ts, 1929...140 
Cleve Elec Iilum 5s, 


Wi 
666 
640 


Cities Serv 7s, c 
Do 7s, D, 1066. 
Do P & L 6s, 

6. 


Colum G & E 5s,’ 
Con Gas, El Lt bP 
of Balt 6s, 
Do 5%s, 1952. 
Do 6%, D, 1951. 





"110% 


1n46 
2.610 Cuba Co 68, 1935. 


S ag -Winch 7s, 
514 Long I 


Last. 
100% 


Low. 
08 


High. 
Do Ser F 5s, 1965. .100% 


- 2 Gee oe m ¥Y5 
Con > Testile’ ta 


101% 101% 
& 


5% 
109% 


es. 
— ‘rel Co ist Hen a’ 
mtg @ bd T%s,"41.1124 
Culahy Pack 5ie,'37. 95 
Do 5s, 1946......... NY 
aR 


DEERE & CO 7\s,'31.105 
Det City Gas 6s A,'47.106% 


js, Ser A, 1042 


EDIS CO Be Y) 

B, 194, 100% 
Bitingon-Sen < Si.w i oO 
FED LT & TR 6s, "54. 


1943... 998 
1925. 100 


GALENA SIG 
TEX 6s, 1933 
> Gal Sig Oll 7s. 


OIL 
102 


Gair(R) Ist mtg 7 
: Gen Pete 6s, 
Do 


Mi be.'3t 


oD 
Gen Asphalt Gs, 1939. 100% 


102% 
R 
Digs, 1950, w > 101% 
—e CHOC 5%s, 
1940, i os 
Hood Rubber 7s, 1936. 105% 


INL'D STL 5%s, w 


2,393 Int Match Co 6s,’ 43. 126% 
68,°55,Ser A 97 


926. 
Kan Gé&E, Ser — 91% 
Kaufman Dept Stores 
6s, ‘35 without war. 96% 
Keystone_ an 
Shes, ‘55, 
Mass Gas nas, 1946. 


LACLEDE G 5%%s,'35.100 
Pow Gs, 1927.101 
Libby, MeN & Lib 78.105 
"42.108 
sl Lt 6,"45,w 1.102 

Min. oF &ssM 


% 


MANITOBA POWER 
7s. 1 


Ser 
Mid Cont Pet 6s, 
Motor Prod Corp, 


NAT 
fis, 
Nat Dist wre is, 


National Leather 8s. 
st L 


ee PROD 

wee, ww t....... i 
"30, 10414 
102 


‘ Service 
. we 


























LIONELLO PERERA & Co. 


Successors to Cantoni & Co. 
BANKERS 


ESTABLISHED 1865 


63-65 WALL ST, 


Condensed Statement, September 30, 1925 


Cash on Hand and 


in 
Banks ............. $ 2,948,412.76 


U. S. Government, Mu- 
nicipal and other Bonds 
(market value)... .. 

Other Securities (market 
value) ..... 

Loans secured by col- 
Ril A er 

Real Estate Owned..... 

First Mortgage on Real 
Estate 


metoosse ss 
Acceptances ........ 


5,747 ,096.65 
1,437,580.50 
2,079,850.73 


LIABILITIES 


Sostename 0 Heal Eetats 


“seeeee 


Bills sy ae 
Reserved for Interest and 


Taxes 


eee ee eee 


401,185.38 
96,972.69 
349,091.26 
69,500.00 


12,994.95 


. $ 1,191,307.15 
11,645,622.40 


12,994.95 


115,000.00 
84,092.87 


93,667.55 








$13,142,684.92 











Sales. High 


Neb Pow Gs, 2022, A. 964 
Nickel Plate 5s, 99 
N Y Rys 6s, w i . 28% 
Niag Palle Pwr 63,50. = 

3,633 Do 5s, 1952... 

760 N Am Cement 
1940, w i, stk 
war attached 

North States 
conv 6%s, 1933.... 
Do 6%s, g n, 1933 


rio 


6%s, 


13,987 


1,502 "104% 


1,377 OKLA G & E 5s, "50. 
38 Ohio Power 78, 

1,726 Do 5s, "2, 

1,590 


95 


81 Park & Tilford 6s, 36 
97 Pennok O Corp 6s,"2 
247 Penn Ohio Ed 6s, 
174 Penn P&L Ss, B, , 
804 Do Ser D 5s, 1953. ‘ 
77 Phila Elec 5%s, 1947. 
405 Do Ss, 1960... 
140 Do 6s, 1941. 
71 Do S%s, 1953 
“ Phila R T 6s, 
Phillips Pet 7 


107 


7 
Prima St! Corp = 
Public Serv N J 6 
Do 5 


“4s, 1 oéaclae 
Pure Oil é%s, 1933. , 102% 


RAND os eee 5% 
1931, i Pa) 103% 
2 Rima Steel 
1955, w i. 88% 


SEABOARD AIR L 

, 1945 97 O45 85% 
7 Schulte 
ae 
86 


Real Estate 

6s, "35, part pd rcts.108 

Do 6s, 1935, w i.... 90 

5 owenson M ot 

js, 31 ... 104 

7 Sinclair 7, 
ira 


102 
ou 6s, 

. 108% 
3 28 wi 99% 
5 Solvay & Co 6s, "B34. .105 

South Gas 6s, "35... 981. 

Sloss-Sheffield 8 & 

pur Mia 

Do 6s, 
} Bo Cal iSdicon hes, “44. 97% 


South East Power & 
Light 68, 2024, A...104 
Do temp deb with 
optional war... 115 

Std _ of NJ°& 

Std G & E 6s, "54... 

Std Oil of NY 6%s 

Sun Oj 5148, "SS... 

Swift & Co 5s, "32. - 

Stutz M Car Tis, "87.1 


107 
B94 

103% 
98% 


102% 
102 
96% 


103% 


114% 
98 
151% 


321 TIDAL pores 
7 1 


1,243 B Pee Oil 7s, °30.108% 
432 Trumbull Steel 6s, °40 97 
105 Un Oil of ee tis, '26.102 
a Ee 1% 
Ot “Gs. "31. 41 
, o4s,'54.101% 
; Ts,’36.112 
a us Rubber 64s, °26.101% 
Do 6% 1927 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do #% 
Do 
Do 


Om 
... 104 


Do 6s, aK 
2; 314 Vacuum Oil 7s 1 
57 Valvoline Oil 7s,A’37.106 
MUS ed 3s "B5.100% 


432 
$44 Wabash 5s, 
20 Wayne Coal ts, 37. 
1,393 Webster Mill 64s,"33. 16 3% 
5 Wickwire 8S Sti7%s,'32 87% 


FOREIGN BONDS. 

521 Alpine M Stl 7s,’i5wi 91% 

61 Andean 6s,'40 war at.131% 

4 Do without war.. 

972 City Berlin Gs, ‘5 

4 City Dresden 7s, 

63 City Heidelbe: 
1,357 Czecho Rep 

305 Danish Sis .... 
343 Dpt Antioquia. 8,4 

74 Eu. Mtg & Inv Ties, ¢ 

10 French Govt 4s, ‘17. 

747 City Bogota 8s,"25-'45 974 
1,218 City Cologne 6%s,'"h) 88% 
1,125 City Graz, Aus, 85,54. 1). 

92 City Oslo 6s, °55, 
17,904 Est RR, Fr, 
By French SS 7s 9, 

982 Gt Con El be ‘O 
2a Hung C M 7s,’ 45, wi. 

3.439 Ind Mtg Bk, Finland. 98% 

244 Italian Pwr G%s,'28.101% 

193 German G El 6%s. %). 04% 

53 Hamburg Elec 


Sha, 65.. wi. 97% 
3,708 Krupp Ltd 7s,"20,wi. 99% 

1 Mex Govt Ss, ‘S8.... 6 

680 Mtg B Chile €%s,'"Siwi 97% 

744 Mtg Bk, Dents, V1,"70.101% 

429 Munc Medeliin 8s,'48. 98% 
2,056 Prov Santa Fe, Arg, 

pub cr ex, ‘42, wi. 96% 
1,021 Pv Up Aus 7s, '45 wi. 94% 

213 Rep Cuba 63,35, wi. 98 

435 Rhine M Dan js, WA. WG 

443 Rhine W phalla 7s, ‘0 94% 

322 Saude Falls >. 98, 

“MS Rep Peru 

7 Do &s, 

287 Do Ss, 1982 .... 

31 Rima Stl 7s, ', 
1,283 Rus Govt 6%s, 
3,335 Do 6s, ' 
1,022 5 


J Do 
1,020 


19... 


Stes, 
Do Ss, 
116 Saare Basin 
11 627 Siemens 7s, 
1,517 Do 7s, 1935 
3 Styria, Aus, " 
513 Swiss Govt 5s, 
1,706 Do 5%s, 1929 ..... 
5,211 Thyssen 7s, “30, w 
12,916 Toho El P 78,°55,A,wi 91% 
7.328 Tokie El Lt fs, "25. 
661 Tyrol-Hy E P 7T%s _ 97 
10 W'phalia E) Pi\%s,'58. 87% 


‘7s,'35,wi. 91 
1928. 
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This Stock has been sold. 


New Issue January 5, 1926 


1,100,000 Shares 
The National Cash Register Company 


(MARYLAND) 
Common A Stock 





CAPITALIZATION 
(Authorized and to be presently issued) 

ba iccs es cbanetesecenens 1,100,000 shares 

WO, o cccewddcwsduieceewsadecececes ; 400,000 shares 
The Common A Stock is entitled to preferential cumulative dividends of $3 per share per annum, payable January 15, April 15, July 15 and October 15, before any dividend 
on the Common B Stock. Subject to this prior right, the Common B Stock is entitled to non-cumulative dividends of $3 per s in any year. Both classes of stock 
prticipate equally share for share in additional dividends in any year. The Common A and Common B Stocks participate equally share for share in distribution of assets 
i. liquidation. The Common A and Common B Stocks have equal voting rights except that the Common B Stock has the right to elect a majority of the directors and th« 
Common A Stock the remainder, unless at the time of election the company is in default with respect to two quarterly dividends o: the Common A Stock, or with respect 
to earnings, as provided in the charter, in each of which cases the Common A and Common B Stocks vote equally share for share in the election of directors. Central 


Union Trust Company of New York, Transfer Agent. The National Park Bank of New York, Registrar. 





From his letter to us, Mr. Frederick B. Patterson, President of the company, summarizes as follows 


BUSINESS 
The National Cash Register Company has been organized under the laws of Maryland to acquire the entire assets and business of The 
National Cash Register Company (an Ohio corporation), established in 1882 and to-day the largest manufacturer of cash registers in the 
world. The business has grown from an original investment c about $10,000 to its present size through reinvestment of earnings, with the ex- 
ception of approximately $1,500,000 received prior to 1900 from the sale of stock. We are advised by counsel that certain legal proceedings, 
pending and threatened, against that company will not seriously affect the assets or business. Sales agencies are maintained in every state of the 
United States and, directly or through subsidiaries, throughout most of the world. In the United States there are more than 230 sales agencies 
with over 1,400 sales representatives. The domestic and foreign organizations include more than 10,000 people. The principal plant at 
Dayton, Ohio, consists of 23 buildings, with a total floor space of over 44 acres, and is considered a model industrial plant. The manufacture of 
several hundred sizes and types of cash registers meets the varied demands of practically all lines of business 
MANAGEMENT AND CONTROL - 
The management will be in the hands of the men who have successfuily conducted the business. Mr. Frederick B. Patterson, the son of the late 
Mr. John H. Patterson, the founder of the business, will be President, and will own a majority of the Common B Stock. 
EARNINGS 
Earnings of The National Cash Register Company (Ohio), as certified by Messrs. Price, Waterhouse & Co., adjusted to include the 
earnirgs of foreign subsidiary companies, as taken from the companies’ financial returns, shown both after deduction of employees’ profit- 
sharing participations and before deduction of employees’ profit-sharing participations, in both cases after depreciation and all other charges 
and federal income taxes at current rates, have been as tollows: 


After deducting Before deducting 

employees’ profit- employees’ profit 
sharing participations. sharing participat 
Sear pensions cusewsweneas seo eee’ $6,199,613 
eres nme pe ahh Seki ho 2 3,663,712 5,789,600 
ere jaceeew bib-a aan och aio.» eg 3,556,348 
3922 .....<; ecececoeesoe Ee 4,974,801 
ee Caieseiabnene aks ees «a ae 6,539,889 
IIe e Cer oe $4 eeetndee cee 5,063,547 6,534,822 
PT hikt ban 2 enbie 4 ciskeebneiae ‘ 5,942,304 7,807,596 


*Including estimates of the management for 1925 as follows: Ohio company for December 
foreign subsidiaries and branches for the last three months. 


The employees’ profit-sharing plan heretofore in effect, the basis and amount of which have varied from time to time, has been discontinued 

and instead 150,000 fully-paid shares (37!2%) of the Common B Stock are being set aside for employees. 
DIVIDEND RECORD 

The National Cash Register Company (Ohio) has paid cash dividends on its outstanding common stock for every year since 1891 — a period 

of 35 years—except 1898, when a 200% stock dividend was paid. 
ASSETS 

Current assets, as at November 30, 1925, amount to $32,459,392, compared with current liabilities of $5,695,456, as shown by a pro forma 
balance sheet as at that date of The National Cash Register Company (Maryland) prepared by Messrs. Price, Waterhouse & Co. 
from the books of The National Cash Register Company (Ohio), giving effect to the capitalization of the former. Net assets, as 
shown on such balance sheet, amount to $32,729,348, including domestic and foreign patents (more than 1,200 in number) and good will at $1. 
Property and equipment, recently appraised at sound values by The American Appraisal Company at not less than $20,000,000, is included 
at only $6,377,338. The latest financial returns of the foreign distributing companies and branches show net tangible assets in excess of 
$7,250,000 which item is carried on the balance sheet at $2,948,156. Substituting in the balance sheet the amounts of $20,000,000 and $7,250,000, 
as above, net assets would amount to over $50,000,000. 


Through the issue of its stock The National Cash Register Company (Maryland 
will effect the acquisition of The National Cash Register Company (Ohio). 





We offer this stock for delivery if, when and as issued and accepted by us, subject to approval of legal proceedings by our counsel. It is expected that 
delivery will be made on or about January 11, 1926, ir the form of temporary stock certificates, or interim receipts of Dillon, Read & Co. 


Price $50 per Share 








Further information is-contained in our circular which may be had on request. 


Dillon, Read & Co. 


The statements herein have béen accepted by us as accurate biit are in no event to be construed as representations by us. 
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Quarterly Index of Security Offerings 


For the Period Oct. 1 to Dec. 31, 1925 





U.S. GOVT. AND TERRITORIES BONDS 





DESCRIPTION 


OFFERED BY. 





A & O, due 


Hawaii, Territory of, $2,590,000 g coup 44s, 
offered 


Oct. 1, 1955, price 103.25, yield 4.25% to 4.50%, 
Oct. 6 


Lehman Bros. ; Kountze 
Bros.; W. A. Harriman & 
Co., Inc.; J. A. Sisto & Co., 
N. Y.; Illinois Merchants 
Trust Co., Chicago. 





Honolulu, Hawaii, City and County of, $1,000,000 public 
impyvmt « 5s, J & D 15, due Dec. 15, 1955, yield 4.35%, 
offered Dec. 17 


Lee, Hi smaeie é Co. ; Barr 
Bros. Co., In Edmunds 
Bros., N. Y. “Old Colony 
Trust Co., Boston: The 
Herrick Co., Cleveland; 
Second Ward Securities 
Co., Milwaukee; Fletcher- 
American Co., Indianap- 
ol 





Porto Rico, peepte of, $750,000 irrig ¢ 4%4s, Series “‘V"’ to 
“BE,”’ J & J, due Jan 1, 1950 to 1959, yield 4.25%, offered 


Nov. 20. 


Horn- 


Haligarten & Co.; 
Blair & 


blower & Weeks ; 
Co., Inc., N. Y¥. 








FOREIGN BONDS 








DESCRIPTION. 


OFFPRED BY. 





A. E. G. (Allgemeine Elektricitats Gesellshaft) $10,000,000 
15-year s f @4% debs, with stock- purchase rights, J & D, 
due Dec. 1, 140, price 94, yield 7.16%, offered Dec. 9. 


National City Co., N. Y. 





Anglo-Chilean Consolidated Nitrate Corp. $16,500,000 20- 
year s f deb 7s, M & N, due Novy. 1, 1945, price 100, yield 
7% (carrying right to receive 7.5 shares of common stock 
for each $1,000 bond on Nov. 1, 1926, free, or earlier at 
option of company), offered Oct. 19 


Blair & Co., 
Sachs & 


Lehman Bros. ; 
Inc.; Goldman, 
+ Vi ae 4 





Antioquia, Dept. of, Republic of Colombia, $3,000,000 20-yr 
ext sec s f ¢ 7s, Ser “A,” J & J, due July 1, 1945, price 
9, offered Oct. 2. 


Blair & Co., Inc., and E. H. 
Rollins & Sons, N. Y. 





Annex Kealty Corp., Montrea:, $125,000 Ist (closed) ser g 
7s, M & S 15, due Sept. 15, 1927 to 1941, price 100, yield 
7%, offered Oct. 


Hamilton, Warner & Co., 


Montreal. 





Banco Nacional de Panama $1,000,000 guar s f g 20-year 
64s, Series “A,"’ J & J, due Jan. 1, 1946, price 100.75, 
yield 6.47%, offered Dec. 30. 


Morgan, Livermore & Co. 
N. Y. 





Bremen, State of, Germany, $5,000,000 (additional issue) 
10-year ext 7s, M & S, due Sept. 1, 1935, price 95.75, 
yleld 75%%, offered Nov. 19 


Guaranty Co. of N. Y.; Dit- 
lon, Read & Co., N. Y. 





Bruck Silk Mills, Ltd., $350,000 ist s f ¢ 64s, M & N, due 
Nov. 1, 1945, price par (bonus of four shares common 
with each $1,000 bonds), yield 6.50%, offered Nov. 16. 


Williams, 
Montreal. 


Hodgson, LAd., 





Brunner Turbine & Equipment Co. (Czechoslovakia), 
$4,000,000 Ist (closed) s f « 74s, M & N, due Nov. 1, 1955, 
price 6%, offered Nov. 25. 


F. J. Lisman & Co., N. Y. 





Province of Buenos Aires (Argentine Republic) $3,600,000, 
6 months Treasury gold 54s, due May 1, 19246, price 100, 
yleld 54%, offered Nov. 4 


Blair & Co., Ine.; Illinois 
Merchants Trust Co., Chi- 
cago; or Stuart & Co., 
Inc., N. 





Burton Brewing Co. of Canada, Ltd., $150,000 Ist sf ¢e 
bonds, M & S. due Sept. 1, 1940, price 100, offered Nov. 6. 


Fidelity Securities 
Ltd., Montreal. 


Corp., 





Canadian Salt Co., Ltd., $1,200,000 lst s f g 6s, Series ‘*A,”’ 
7° J, due Jan. 1, 146, price 101, yield 5.90%, offered 
Nov. 2. 


Royal Securities Corp., Ltd., 


Montreal. 





Corporation Immobilere Annexe $125,000 Ist 7s, M & S 15, 
due Sept. 15, 1927 to 1941, price 100, yield 7%, offered 
Oct. 13. 


Hamilton, Warner & Co., 


Montreal. 





$7,500,000 (placed privately) 


Cunard Steamship Co., Ltd., 
1927, price par, 


2-yr ext g 5% notes, J é D, due Dec. 1, 
yield 5%, offered Nov. 


Brown Bros. & Co.; J. & W. 
Seligman & Co White, 
Weld & Co... N. ¥ 





Czechoslovak Republic a 000,000 sec s f g ext Ser “A” 
20-yr 4s A & O, due Oct. 1, 1945, price 96, yield om. 
offered Oct. 27. 


National City Co.; Kuhn, 
Loeb & Co.; Kidder, Pea- 
body & Co.; Lee, Higginson 
& Co.; Marshall Field, 
Glore, Ward & Co., Chi- 
cago. 





Danish Consolidated Municipal Loan $7,000,000 30-year ex- 
ternal 3 f g¢ 54%. M & N, due Nov. 1, 1955, price BRL, 
yleld 5.60%, offered Nov. 4. 


— - Bros. & Co.: New 
York Trust Co.; Halsey, 
Stuart & Co., N. Y. 





Dresden, C re of, $5,000,000 20-yr s f g 7s, external loan of 
1925, M & N, due Nov. 1, 1945, SB. 94%, yield 7.60%, 
offered Nov. 23. 


Speyer & Co.; Blyth, Witter 
& Co A 





Dypesetdors. City of, Germany, $1,750,000 ext ser g 7s, 
Mé 8, due Sept. 1, 1926 to 1945, price 100 to 95%, yield 
7% to 7.60%, offered Oct. 27. 


Ames, "imerich & Co.; Fed- 
eral Securities Corp., Chi- 
cago; Strupp & Co., N. ¥. 





Sates City of, Germany, $5,000,000 ser 
Hy due Nov. 1, 1926 to 1945, price 100 to 9 
7.0%, offered Nov. 27. 


ext 7s, M & 
. yleld 7% to 


Harris, Forbes & Co., N. Y. 





Suropean Mtg. & Investment C orp. $2,400,000 Ist lien gold 
farm loan s f 744%, Series “‘A,"" M & N, due Nov. 1, 1950, 
price 92 and accrued int., yield about 844%, offered 
Oct. 28. 


Lee, Higginson & Co. p A 
Henry Schroder Banking 
Corp., N. 





Frankfort-on-Main, City of, Prussia, $4,000,000 ser ¢ 7s, 
ext loan of 1925, A & O, due Oct. 1, 1926 to 195, price 
100% to #4, yield 6.50% to 7.60%, offered Nov. 23. 


Speyer & Co.; Blyth, Witter 
& Co., N. Y. 





German-Atlantic Cable Co. $4,000,000 Ist 20-yrs f 2 dollar 
7s, A & O, due April 1, 1945, offered Oct. 1. 


W. A. Harriman & Co., Inc., 
N. ¥. 





Germany, $7,500,000 


“Good Hope Steel & Lron Works,” 
price 91, yield 


20-yr sf g 7s, A & O 15, due Oct. 15, 1945, 
7.90%, offered Nov. 20. 


Lee, Higginson & Co.; W. A. 
Harriman & Co. . Ine, iis. 6 





Hamburg- American Line (H. A. P. A. G.) $6,500,000 ist 
marine eq ser g @ J & D, due Dec. 1, 1928 to 1940, 
price 100 to 99, yielk “é. 50% to 6.61%, offered Dec. 11. 


Speyer & Co.; J. Henry 
Schroeder Banking Corp. ; 
Freeman & Co., N. Y. 





Hamburg Electric Co. $4,000,000 10-year s f g¢ debenture 7s, 
" Mé& N. due Nov. 1, 1935, price 95%, yield 7.65%, offered 
ov. 


—— Field, Glore. Ward 
J & >. Blyth, Witter & Co., 





Heuer City of, $1,500,000 ext 2D-yr sf g¢ Ts, J & J, 
due July 1, 1950, price 98.50, yield 7.656, offe red Oct. 29. 


F. J. Lisman & Co. ; Morgan, 
Livermore & Co.; A. M. 
Lemport & Co., ies. me F 





International Railways of Central America $1,250,000 Ist 
sf « Se (additional issue), M & N, due May 1, 1972, price 
a yield 6.50%, offered Oct. 1. 


F. J. Lisman & Co., N. Y. 





73, J & D, due 
191, price 04.50%, yield 7.48%, ofte ‘red Nov. 20. 


N. Y.; Bankers Trust Co.:; Harris, 

Peabody & Co.; Brown Bros. & Co.: 
Halsey, Stuart '& Co. ; 
National Bank; Kquitable Trust Co. ; 


Pacific National ank; Corn Exchange Bank; 


Chemical National Bank; Seaboard National Bank; 
Marshall Field, Glore Ward & Co., Inc.; 


Park Bank; J. 

Clark Dodge & Co. 
White, Weld & Co. 
Kissell, Kinnicutt & ‘Co., 


“« W. Seligman & Co. 
Hayde n, Stone & Co. . 


Cit 
Forbes & Co.; Lee, , Se, & Co. 
F. H. Rollins & Sons; 
National Bank of Commerce in N. Y.; 
New York Trust Co.; 
Bank of The Manhattan Co.; 


Redmond & Co. ; 


Laden nbure, Thalman & Co.; J. G. 


J. P. Morgan & Co.; First 
National Bank; National 

: Guaranty Co. of 

Kidder, 
Spencer Trask & Co.: 
Mechanics & Metals 
American Exchange 
Empire Trust Co. ; National 
Bonbright & Co., Inc.: 
White & Co., Inc., and 





$2,026,500 Ist s f g Sis, 


Kaministiquia Power Co., Ltd., 
Series ‘A,’ & price 99, yield 


N, due Nov. 1, 1950, 
5.57%, offered ec 7 


Wood, Gundy & Co.; Societe 
de Placemente du “anada, 
Montreal. 





Rudolph Karstadt, Inc., $3,000,000 (placed privately) 7s, 
A & O, due Oct. 1, 1930, price 97, offered Oct. 


& Co. and 
a es 


Dillon, Read 
Scholle Bros., 








FOREIGN BONDS—Continued 





DESCRIPTION. 


OFFERED BY 





$1,000,000 ref & 


Maritime Telegraph & Telephone Co., Ltd., 
1, 1956, price 95.50, 


gen g 5s, Series ‘‘A,"’ J & J, due Jan. 
yleld 5.30%, offered Dec. 4. 


Harris, Forbes & Co., N. Y.; 
Harris Trust & Savings 
Bank, Chicago Royal 
Securities Corp., Montreal. 





Moirs, Ltd., $1,000,000 Ist s 4 gz 6%s, J & J, due Jan. 1, 


1946, price 99, offered Dec. 


Royal Securities Corp., Ltd., 
ontreal. 





Montreal Tramways Co. ae. 5% gen & ref sf gz, 
Series “B,’’ A & O, due April 1, 1955, price 93.75, yield 
5.40%, offered Oct. 20. 


Aldred & Co. and Minsch, 
Monell & Co., Inc., N. ¥ 





Municipal Bank of the State of Hessen (Kommunale 

es es $3, - 000 ser g 7s, due $180,000 each Nov. 1, 

1945, —_ M & N, price 100.93%, yield 7% to 7.65%, 
iaoed Nov. 18. 


Dillon, Read & Co. 





New Brunswick, Province of, $2,275,000 3-year g 4%s, J 
D. ie ~ Dec. 1, 1928, price 99.65, yield 4%%, offered 
Nov. 24. 


Dillon, Read & Co., N. Y. 





Northern Canada Power, Ltd., $6,000,000 Ist s f 20-yr 6s, 
Series ‘‘A,’’ J & D, due Dec. 1, 1945, price 100, yield 6%, 
offered Nov. 12. 


Nesbitt, Thomson & Co., 
Ltd.; Dominion Securities 
Corp., Ltd., Montreal 





Oldenburg, Free State of, Germany, $3,000,000 ext ser 
7s, M & N, due Nov. 1, 1926 to 1945, price 100.50 to 3% 
yield 6.50% to 7.60%, offered Nov. 10. 


Ames, Emerich & Co.; Fed- 
eral Securities Corp., Chi- 
cago; Strupp & Co., N. Y. 





Province of Ontario, Canada, $21,000,000 444% ser gold, due 
— ; 1926-1955, J & D, yield 4.60% to 4.90%, offered 
bc. 3. ° 


First National Bank; Bank 
of Montreal; Brown Bros. & 
Co.; Bankers Trust Co.; 
Lee, Higginson & Co.; Kis- 
sel, Kinnicutt & Co.; Red- 
mond & Co. 





fs gee 


Peru, Republic of, $7,500,000 15-yr ext s 74s 
yield %, 


N, due Nov. 1, 1940, price 97%, 
ov. 6. 


_M& 
offered 


re. by ei & Co.; White, 

Weld Marshall! Field, 

Glore, “Ward & eS: Tucker, 
Anthony & Co., N. ¥ 





Quebec, $750,000 ist s f (otoced) g 6%, 


at ec Apts., Ltd., 
1940, price 99, offered Oct. 


J&J, due ‘July , 


Corp. ; 


Royal Securities 
I Mon- 


Mrnest Savard, Ltd., 
treal. 





Rhine-Main- Danube Corp. $6,000,000 7% s f g debs, Ser 
“A,” M & S, due-Sept. 1, 1950, price 96, yield 7.35%, 
offered Oct. 5. 


Lee, Higginson & Co. J. 
Henry Schroder Banking 
Corp., N. Y. 





Rhine-Westphalia Electric Power Corp. $10,000,000 direct 
g 7s, series due 1950, M & N, due Nov. 1, 1950, price 94, 
yield 7.53%, offered Nov. 12. 


National City Co.. N. Y¥ 





St. Maurice ‘hab, Corp. m ne 500 ist & coll trsf g¢ 6s 
Series “‘A,"’ due Dec. 1, 1945, price 99, yield 6.10%, 
offered Dec. 


Wood, Gundy & Co., Inc., 


Toronto. 





Sauda Falls 7 Ltd., $4,000,000 ist s f ¢ Ss, Series ‘‘A,”’ 
A & O, due Oct. 1, 1955, price 98, yield 54%, offered Oct. 


lair & Co., Ine.; White, 
feld & Co., N. Y., and the 
Herrick Co., Cleveland 





Shertrocte Street Railway Corp. $675,000 15-yr s f g 6%4s, 
M & N, due Nov. 1, 1940, price 99, offered Nov. 3. 


Royal Securities Corp., Ltd. ; 
Henson Bros., Montreal. 





Southern Canadian Power Co., Ltd., $6,000,000 30-yr Ist 5s, 
Ser **A,”’ & O, due Oct. i, 1955, price 97, yield 5.20%, 
offered Oct. 1. 


Nesbitt, Thomson & Co., 
Ltd.; Dominion Securities 
Corp., Ltd., Montreal. 





ae  ~4 Realty Cun. Montreal, $400,000 Ist s f g 7s, M & 
S, due Sept. 1, 1946, offered Nov. 2. 


W. A.. Mackenzie & Co., To- 
ronto. 





Toronto, Ont., $2,824,000 coup 44s, due May 1, June 1 and 
Sept. 1, 1926 to 1955, yield 4. . offered Nov. 10. 


Dominion Securities Corp., 
Itd.; Canadian Bank of 
Commerce, Montreal, 





United Industrial Corp. (V. I. A. G.) oe ay $6,000, 000 
hydro-electric Ist (closed) s f g 6s, & D, due Dec. 1, 
1945, price 84.50, yield 7.50%, obtersa Dec. 18. 


Harris, Forbes & Co Lee, 
Higginson & Co.; Brown 
Bros. & Co., N. Y. 





en B. C., $1,450,000 5s, A & O, due A ori 1, 1965, 
and J & J, due July 1, 1965, price 101, yield 4.95%, offered 
Sept. 29. 


Fy. Mills, Spence & Co.; 

ell, Gouinlock & Co.; Mc- 
Leod, Young, Weir & Co., 
Ltd., Toronto. 





Westphalia United Electric Power Corp. $7,500,000 ist s f gz 
6 JI & D, due Dec. 1, 1950, price 87.50, yield 7.62%, of- 
fered Nov. 24. 


Harris, 


Speyer & Co. and 
Forbes-& Co., N. Y 





Wood & English, Ltd., $350,000 coll tr ¢ 6% notes, M & N 
due ae. 1, 1926 to 1928, price par, yield 6%. offered 


Lumbermen’s Trust Co., 


Portland, Ore. 





Wurttemberg (State of), Germany, consolidated municipal 
— loan of 1925, serial -_ 7s, due Nov. 1, 1926, to 
Nov tee inclusive, M&N N,, price 100.48 to 93.90, yield 

$:30% to 7.00%, offered Oct. 


Blair & Co., Inc.; 


Halsey, 
Stuart & Co., N. ¥. 





York-Adelaide Realty Co., I ‘Toronto, $400,000 ist s f § 
We ry D, due Dec. , 1945, price 100, yield 7%, offerec 


W. A. Mackenzie & Co., To- 
ronto. 











STATE AND MUNICIPAL BONDS 





DESCRIPTION. 


OFFERED BY 





Albany, N. Y., $1,582,500 g 44s, A & O, due Oct. 1, 1926 to 


1965, yield 41% to 4.10%, otterea Oct. 15. 


Guaranty Co. of N. Y.; The 
Equitable Trust Co of 
N. Y¥.; Ames, Emerich & 
Co., N. ¥. 





Allendale, S. C., $100,000 paving Higs, A & O, on Oct. 1, 
1926 to 1945, yield 5.10% to 5.30%, offered Dec. 15. 


Bank of Charleston, 8. C. 





Alcorn ‘n ~~ .. $150,000 5s, due 1926 to 1950, yield 4.70%, 
offered Oc 


Wm. R, Compton & Co., St. 
Louis. 





Amherst, — of, N. Y., $1,501,000 coupon or registered 
gold , Sewer and road bonds, due April 1, 1926-1955, 
ot as : price 100.17- r102.47, yield 4.10%-4.35%, offered 
-Nov. 18. 


Geo. B. Gibbons & Co.; Red- 
mond & Co; Remick, 
Hodges & Co 





eae State of, $650,000 direct oblig coup 4%% notes, 
M & S, due Sept. 1, - 7 to 1945, price 100.88 to 102.66, 


Illinois Merchants Trust Co., 
cago 





yield 4.30%, offered Oct. 
Batesville, Ark., $114,000 Sr Dist. No. 4 ser, _s 54s, 
M & N, due Nov. 1, 1927 to 1938, offered Novy. 24. 


Federal Commerce Trust Co., 
St. Louis. 





Bexar-Medina- Atascosa ae | $2,500,000 Water 
Improvement Dist. No. & D, ‘due June 1, 1931- 
1965, price 100 and accrued int, yield 6%, offered Oct. 


Cc. W. McNear & Co.; 
Nicolaus & Co., Inc.; Fed- 
eral Securities Corp., Chi- 
cago; Otis Anderson & Co., 
St. Louis; J. E. Jarratt & 
Co., San Antonio. 


Stifel, 





—— Co. J., $533,000 D 15, due Dec. 15, 
1 to 1944, yield 4.10% to ; e t+ Dec. 3. 


Newark, 
te & Co., 


J. A." ieee « & x 





ae, Ala., $937,000 schoo ool = #xs ~. r. & O, due Oct. 
1, 1949 to 1954, ylela 4.50%, offe 


B. J. Van Ingen & Co.; A. B. 
Leach & Co., Inc.; Austin, 
Grant & Co., Inc.; George 
H. Burr & Co.; Stranahan, 
Harris & Oatis, Inc., N. Y. 





Bloomfie Va., $617,000 ‘y. due Dec. 1, 1930 and 1931, 


yield 4. 0%. offered ‘Nov. 


Lehman Bros Kountze 
ae Kean, Tay lor & Co., 





Bloomfield, N. J., $158,000 coup § oe J J& D 15, due Dec. 
15, 1927 to 1965, yield 4.20% to offered Nov. 30. 


Geo. ls Gibbons & Co., Inc., 





Bogota, we Hi N. J., Ley T ——o I 
e 


ami 5s, 
dno Nov. 1, 1 to 1934, yield 4.50%, fs eww Nov. 


H. L. Allen & Co. and Batch- 
elder, Wack & Co., N. ¥ 
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STATE AND MUNICIPAL BONDS—Continued 





STATE AND MUNICIPAL BONDS—Continued 





DESCRIPTION. OFFERED BY. 











Boston, Mass., $1,450,000 reg 4s, due 1926 to 1935, rate 


Co., Boston. 


F. S. Moseley & Co.; E. H. 


3.80% to 4%, and $2,575,000 reg 44s, due 1926 to 1935, Rollins & Sons; Brown 
yield 3.80% to 4.05%, offered Dec. T. Bros. ; Eldredge & Co.; Cur- 
tis & Sanger; Edunmds 


Bros.; Old Colony Trust 





Brea Olinda, Cal., $320,000 Union High School Dist. 5s, 
J & D, due Dec. 1, 1926 to 1965, yield 4.35% to 4.60%, 


offered Nov. 24. Angeles. 


Citizens National Co., Los 





Brookhaven, N. Y., $168,000 Union Free School Dist. No. 24 
44s, J & D, due Dec. 
Oct. 19. leyn & Co., 


1, 1927 to 1951, yield 4.30%, offered F. B. Keech & xy and Puil- 





Broward Co., Fia., $500,000 full county obligation high- 
way, court “house ‘and jail 54s, J & J, due July 1, 1935 to Meet, 
1949, yield 5.20%, offered Nov. 11. Detre 


P ae & Harrison, 





Buffalo, N. Y., $3,000,000 coup or reg 4s, 
Nov. 2, 1926 ‘to 1945, price 100.24 to 102. ‘03, yield 4% to Inc.; Kean, Taylor & Co.; 
4.10%, offered Oct. 15. Roosevelt & Son, N. 


M & N 2, due George B. Gibbons & Co., 


Buffalo Trust Co., Buffalo. 





Burlington, Vt., $750,000 City Hall 4%s, J & D, due Dec.  E. 


H. 
1, 1926 to 1955, yield 4% to 4.15%, offered Nov. Colony Trust Co., Boston. 


Rollins & Sons; Old 





Bynum Irrigation Dist., Teton Co., Mont., $1,000,000 ¢ 6s Paine, Webber & Co. and 
& J, due Jan. 1, 1930 to 1955, price 100, yield 6%, Kissel, Kinnicutt & Co., 
offered Oct. 2. N. Y. 











DESCRIPTION. _ OFFERED BY. 

Houstcn, Texas, $2,175,000 38 lus I 27 1951, Lehman Bros.; E. H. Rollins 
and Sept. 1, 1926 to 1950, yield 4.2 ffered & Sons; Guardian Detroit 
Dec. 16. Co., Inc. Blodget & Co.; 


Phelps, Fenn & ES. i es 
Mississippi Valley Trust 
Co.: Stifel, Nicolaus & Co., 
Inc., St. Louis. 



































miguaton, Texas, $1,332,000 Independer istr 5s. 

Pp due Dec. 1, 1941 to 1954 offered Guaranty Co. of N. \¥ Eld- 
Nov. 24. ; = redge & Co., N. ¥ 

Huntington, W. Va. toe Rg $148 & ly 1, 1926, Kean, Taylor & Co.; Lehman 
to 1959, yield 4.25% to 4.35% ff Bros. . Guardia an Detroit 

Co., Inc.; Austin, Grant & 
a —_ P — Co., Inc., N. Y 

Jacksonville, Fla., $750,000 g 444s & 1 1, 1926 Lehman Bros.; E iL ‘Rollins 
to 1935, yield me $.30% to 4.506 i 4; $.2 to 4.40%, & Sons, N. Y.: Atlantic Na- 
offered Oct. 22. = aad ; tional Bank, Jacksonville. 

Jefferson Co., Ala., $100, 000 h " : ) J&J Tae 
due Jan. 1, 1955 to 1964, yield 4.50°% ff ) 17 White, Weld & Co., N. ¥ 

Kansas City, Mo., $950,000 scl 1 dist 44% & J, du Sankers Trust Co o,: 9 


July 1, 1941, yield 4.25%, offer D and Wm. R. Compton Co., 


St. Louis. 








Kearny, N. J., $3,000,000 water 414 
1931 to 1962, yield 4.30% »ffered 











California, State of, $2,000,000 4%s, F & A, due Feb. 1, 


cisco. 


First National Bank; Eld- 
1927 to 1946, yield 4.10% to 4.30%, offered Oct. 19. redge & Co., N. Y.; Anglo 
London Paris Co. and 
Bank of Italy, San Fran- 





Camden, N. J., $1,330,000 g 4%, N, due Nov. 1, 1926 
to 1965, yield 4.10% to 4.25%, > a Set 16. 


Bankers Trust Co.; 


City Co., N. 


Harris, 
Forbes & soe National 





Chadron, Neb., $142,000 refunding 5s, M & 8S, — Sept. 1, Brown, 


1926 to 1930, yield 4.25% to 4.50%, offered Oct. Wichita, Kan. 


Crummer & Co., 





Chicago Sanitary District $5,000,000 4s, J & D, due Dec. Harris Trust 
1, 1926 to 1945, yield 4.10% to 4.20%, offered Dec. 4. Bank; 
Trust Co.; 


Savings Bank, Chicago. 


& Savings 
Illinois Merchants 
Continental & 
Commercial Trust & Sav- 
ings Bank; First Trust & 





Cleveland Heights, Ohio, $300,000 444s, A & O, due Oct. 1, 


1930 to 1935, yield 4.35%, offered Oct. 3. Kean, Taylor & Co., N. Y. 





Columbus, Ohio, $195,000 44% "30. A & O, due April 1, 
30. 


1927, yield 4. 20%, offered Sept Eldredge & Co., N. Y. 





Columbus, Ohio, $373,000 41%s, = he , due Sept. 1, 1932 to 
1936, yield 4.26%, offered f 


dec. : Folds, Buck & Co., Chicago. 





Cook Co., IL, $1,000,000 g 4s, Te June 1, 1926 to 1945, 
yield 4. 10% to 4. 15%, offered Nov. 21. Trust 


Bank, Chicago. 


Continental & Commercial 
& Savings Bank; 
First Savings & Trust Co.; 
Harris Trust & Savings 





Cranston, R. I., $400,000 g school 4s, J & J, due Jan. 1, 
1927 to 1966, yield 4.10% to 4.15%, offered Dec. 21. 

Dayton, Ohio, $500,000 44s, M & S, due Sept. 1, 1927 to 
1950, yield 4.30%, offered Sept. 30. 


Eastman, Dillon & Co. 





Eldredge & Co., N. Y. 





A. M. Lamport & Co., ae * 
Whitney-Central Banks, New 








Lafourche Parish, La., $95,000 6s, M & § ; pt 1, 1926 
































to 1955, yield 5.25%, offered N 25 Orleans. 
Lahabra Heights Co., Cal., $425,000 Ist s f g 644s, due 1935, Wm. R. Staats Co., San 
price par, yield 6.50%, offered Nov. 19 Francisco. 
Larchmont, Village of, N. Y., $125,00 p sewer 41s, 
J & D, due Dec. 1, 1926 to 1963 ie] v/ ffered Geo. B. Gibbons & Co., Inc 
Nov. 23 Bt i ¥ ons 4 " - 
Longview, Wash., $1,483,000 local impvt dis M&S = 
25 and A & O 15, due Sept. 25 and < 137, price par, Halsey, Stuart & Co I 
yield 6%, offered Oct. 21 a dhisisis 
Los Angeles, City of, Cal., $14,825,000, 4 a! 454° , due First National Bank ‘#H ilsey, 
1965, yield 4.10% to 4.50%, offered D 7 . Stuart & Co - Inc.; ‘Red- 
~ ” , mond & Co.; Phelps, Fenn 
& Co.; R. W. Press; rich & Hall ten & Co.; Eldredge & Co.; The Detroit 
Co., Inc.; Old Colony Trust ‘ ver n, Perry, Stacy & Co.; Blair & C Inc. ; 
Anglo London Paris ‘ B f Italy; Geo. B. Gibbons & Co., Ine. : Chicago 


Trust Company 















































Los Angeles Co., Cal County § an tat a ist No. 4 
240,000 514s, M & N, due May 1, 1926 to 1965, yield 4.30% | Bayly Bros., Inc., Los An- 
to 5%, offered Dec. 15 : — 
Lynn, Mass., $205,000 cour &D, ad c. 1, 1926 to 8, 
1945, yield 3.80% to 4% i De 2 F. S. Moseley & Co Boston. 
Margate City, N. J., $259,000 s« : 1e Oct. 1, R. M. Grant & Co., Inc 
1926 to 1965, yield 4.70%, offered Nov. 2 : N. ¥. 
Massachusetts, Commonwealtn of, $1,000,0 te . duc ee 
Nov. 20, 1926, yield 5 offe i} 17 Grafton Co, 30st on 
Meridian, Miss., $262,000 street impvt 4% é J 1e July Canal-Commerci: 1 Trust & 
1, 1926 to 1935, price 100.33 to 101.9 M% to 4.50%. Savings Bank, New Or- 
offered Oct. 1. leans. 








a on Ohio, $500,000 bridge improvement. 4%s, Series 
M & §, due ae 1, 1927 to 1951, yield 4.20% to Halsey, 
4. 30%, offered Dec. | 


Stuart & Co., Inc., 





Dalton, Mass., $150.000 school 4%s, M & N, due Nov. 1, 


1926 to 1945, yield 4%, offered Oct. 31. R. L. Day & Co., Boston. 





Dearborn, Mich., $425,000 water works Ae, A & O, . 


Oct. 1, 1926 to 1955, yield 4.20% to 4.30%, offered Nov. Security Trust Co., Detroit. 





No. 1 oe. 3 & D, due Dec. 1, 1930 to 1947, yield 4.20%, 
offered Nov. 30. Co., Inc., N. 


Denver, ae City and County of, $1,500,000 School a First National Bank; El- 
dredge & So + The Detroit 





Detroit, Mich., $13,410,000 4s and 44s, J & D 15, $3,000,000 
water 4s, due Dec. 15, 1955, price 97, and $10,410,000 414s, 
due Dec. 15, 1926 to 1955, yield 4% to 4.25%, offered 
Dec. 14. Nn 

Co.; Remick, 
Co.; Ames, Emerich & Co.; W. A. Harriman & Co., Inc.; 
Stranahan, Harris & Oatis; J. A. de Camp & Co., Inc.; 
Inc. ; Hannahs, Ballin & Lee, N. Y. 


——— & Co 


Guaranty Co. of N. Y.; Es- 
¥ Eldredge & 

Equitable Trust Co. of 
Y.: William R. C ompton 
Hodges & 
Curtis & Sanger; 
Howe, Snow & Bertles, 





Du m7 Co., N. C., $520,000 road 5s, M & S, due Sept. 1, 
1935 to 1945, yield 4.60%, offered Sept. 28 apolis. 


Wells-Dickey & Co., Minne- 





Dumont, N. J., 237,000 sewer and assessment 5s, M & N, 
due Nov. 1, 1927 to 1965, yield 4.50%, offered Dec. 9. 
as ig Bay Municipal Utility Dist., Cal., $5,000,000 g 5s, 
& J, due Jan. 1, 
det. 29. dredge & Co.; Wm. 


H. L. Allen & Co., N. Y. 





Marshall Field, are, Ward 
1935 to 1974, yield 4.65%, offered & Co.; Estabrook & Co. i 


Compton Co., N. \ e- Stev- 
enson, Perry, wor & Co., 
a 





mond & Co.; 


to 1954, Meld 4. 10% to 4,55, offered Nov. 12. 
& Co.; B. J. 


iN. 


Chicago; Bank of Italy, San 
Francisco. 
Erie Co Y., $2,325,000 g 4%s, A & O, due Oct. 1, 1927 First National Bank; Red- 


Phelps, Fenn 
Van Ingen & 
Co. + meets Dillon Co., 





Essex Co., N.J., $4,104,720 impvt g 44s, M & N, due Nov. J. S. Rippel & Co., Newark, 
1, 1926 to 1950, yield 4.15%, offered Nov. 13. ane ae Winthrop & 
o., N. ° 





Essex Felis, N. J., $104,000 water 5s, M « N, due Nov. 1, 
1927 fo 1964, yield 4.50%, offered Nov. 20. delphia. 


M. M. Freeman & Co., Phila- 





Fairview Village School Dist., Cuyahoga Co., Ohio, — Tillotson & Wolcott Coa., 
000 5s, due 1938 to 1950, yield 4.65%, offered Oct. 19 Cleveland. 





Fort Wayne, Ind., $872,000 school 4%s, A & O 30, wave Oct. Fletcher American Co.3 
30, 1826 to 1945, "yield 4% to 4.10%, Cheeses Oct, 





yt RE 
Glen Cove, N. $300,000 4.50% sewer bonds, A & O, Roosevelt & Son and George 
dated Oct. 1, 1995, due Oct. 1, 1927 to 1945, inclusive, price B. Gibbons & Co., Inc, 
to yield 4.20%, offered Oct. 7. i. Be 





Glen Cove, N. Y., $175,000 coup or reg ¢ 

Oct. 1, 1938 to . 5, yield 4.20%, offered 
Gloucester <Yosi" J., $200,000 ae, Sas, F & A, 
due Aug. 1, 1931, ’yieia 4.50%, offered Oct. 


yy ee* A & O, due Geo. B. bbons & Co. and 
ov. 9. ~ Roosevelt & Son, N. Y. 
. M.-Freeman & Co., Phila-~ 
gt A Ludwig & 
Bauchle, N. Y. 








Gloucester Co., N. J., $150,000 444s, J & - 20, due June 20, 

1936 to 1945, ‘yield 4. 25%, offered Oct. 1. 

Grand Rapids, Mich., $1,990,000 coup 44s, due 1926 to 1953, 
price par, yield 4.25%, offered Oct. 5. Eldredge & Co., N. Y. 

——— Indiana, $78,000 school 5s, J & J, due July 1, City ‘Securities Co., Indi- 

1933 to 1945, vield 4%, offered Sept. 30. anapolis. 

Greensboro, N. C., $525,000 ¢ 4%s, J & J, due Jan. 1, 1928 Bankers Trust Co. and Na- 

to 1963, yield 4. 30% to 4.50%, offered Dec. 23. tional City Co., N. Y. 

Hamilton Co., Ohio, $135,000 rcad impvt ag M rs S, due 

Sept. 12, 1929 to 1935, yield 4.25%, offered Dec. 15. 

Harrison Co., Miss., $227,500 bridge J&a4J, i July 1, 

1926 to 1945, yield 4.50% to 4.85%, offered Oct. 23. 

Harrison, N. Y., $190,000 impvt 4%s and 44s, due 1926 to 

g 1950, yield 4.25% to 4.30%, offered Nov. 6. 

Hazleton, Pa., $300,000 school dist 44s, M & N, due Nov. 1, 

+ 1941 to 1955, vield 4.25%, offered Nov. 5. 

j Hempstead, N. Y., $450,000 Union Free School Dist. No. 14 

coup er reg & school 4%s, J & J, due Jan. 1, 1927 to 1956, 

yield 4.35%, offered Oct. 26. 

; Hempstead, N. Y., $196,000 Union Free School Dist. No. 19 
4a, M N, due Nov. 1, 1928 to 1952, yield 4.35%, of- F. B. Keech & Co. and Pul- 

_ fered Oct. 19. leyn & Co., N. Y. 

) Hempstead, N. Y.. $143,000 U nion Free School Dist. ii 

. ius. A& O, due Oct. 1, 1929 to 1945, yield 4.38%, off ered 


Kean, Taylor & Co., N. Y. 














Prudden & Co., N. Y. 


Hibernia Securities Co., New 
Orleans. 








Eastman & Dillon, N. Y. 
— & Co., Inc., Philadel- 








Geo. B. Gibbons & Co., Inc. ; 
ck. Hodges & Co., 








Remick, Hodges & Co., N. Y. 





Tee Co., Minn., $185,000 Independent Fohoo! Dist. No 
17 Edina School Bldg. J D, due Dec, 1, 1930 to 
1940, yield 4.2%, offered 


Minnesota [oan & Trust Co., 
Minneapolis 





nag ag Awe & Trust 
Co.; J. F. Wild & Co., In- 





Mississippi Co., Ark., 











ib I . $ Grassy 

Lake & Tyronza Drai F & A, due Aug. 1, 
1938 to 1950, price 99, 3 ff I 23 Northern Trust Co., Chicago. 
Montclair (Town of). » $ OO t I ary improve- First National Bank & Trust 
ment 444s, A & O,-due Oct. 15, 19 pri 1.57 and int, Co., Montclair, N. J H. L. 


yield 4.15% 


Montgomery Co., Ohio, $150,000 July 15, 1928 Paine, 


Allen & Co. ¥, 
Webber & Co., De- 


. offered Oct. 14 









































to 1934, yield 4.25% t ) 4.30%, off troit. 

Morehouse Parish, I ) t 2 and 3% 
merged direct oblig 5s 1926 to 1940, Whitney-Central Banks, New 
yield 4.80%, offered Ne Orleans. 

Mount Vernon, N. Y., $366,000 coup or Hés, J & D, ; ie 
due Dec. 1, 1927 to 1945, price 100.86 to 1 42, yield 4.05% Geo. B. Gibbons & Co., Inc., 
to 4.10%, offered Dec. 11, is paar at and Roosevelt & Son, N. Y. 

Multnomah Co., Ore., $1,000,000 Sc} 1 Dis No. 1 school Halsey, Stuart & Co., Ine. ; 
ry > J & D 15, due’ Dec. 15, 1928 to 194 ield 4.20% to A. B. Leach & Co., Inc., 
4.35%, offered Dec. & N. Y., and A, G. Becker & 

en _— Co., Chicago : 

Nevada Icrigation District, California, $6,000,000 s f g 544s, Dillon, Read & Co.; Kissel, 
J & J, due July 1, 1936-1965, yield 5.3 ff d Nov. 4. Kinnicutt & Co as mas 





Union Trust Co., Cleveland. 



























































Newark, N. J., $3,600,000 ¢ 4% Jl & ; we Dec. 18, 
1926 to 1965, yield 4.10% to 4.15 ffered De 4 J. S. Rippel & Co., Newark. 
Newmarket School District New Hamps $75,000 ref 
5s, J & J, due Jan. 1, 1930 to 1944 offered 
Dec. 2. Paine, Webber & Co., Bi oston. 
need Orleans, La., $1,500,000 Oriea1 Pa 1001 Board First Chicago Corp.; North- 
s, J & D, due Dec. 1, 1926 to 193 1.25% to 4.40%, ern Trust Co Ames, 
Sthei pred Nov. 16. Emerich & Co Chicago, 
and The Detroit Co., De- 
troit. 
New Rochelle, N. Y., $2,171 - May 1, Roosevelt & Son; Remick, 
1928 to 1960, yield 4.10 Hodges & Co.; A elin & 
Co.; George B. G itl ms & 
Co., Inc.; Blodg & Co., 
N. Y 
North Bergen Township, N. J., $162,000 assessment 434s 
and $249,000 improvement 4%s, J & D Dec. 1, 1926 
to 1936 (4%s) and Dec. 1, 1927 to 1950, (4%)s, yield 4.50%, Steneck Trust Co., Hoboken, 
offered Dec 14. N. J. 
North Carolina, State of, $20,125,000 41% & jue Jan. Lehman Bros.; Kean, Taylor 
1930 to 1966, yield 4.35% to 4.40% ffe y 16 & Co.; Haligarten & Co.; 
R, w. Pressprichi & Co.; 
Guardian Detroit Co., Inc, ; 
George B. Gibbons & C In I kr R othschild & Co.; Heidelbach, Ickelheimer 
&-.Co.; Howe, & Bertl« I atchelder, Wack & Co.; Hoffman, O'Brien 
& Co.; J. A mp & C N. x Ames, Emerich & Co., Chicago; Cald- 
well & Co Nicolaus & ¢ Mississippi Valley Trust Co., St. Louis; 
Stroud & Co., iladelphia I Weil, Roth & Irving, Inc., Cleveland 
North Hempstead and Hempstead, N. ¥ lowns of, $300,- 


Jan. 1, 1927 


000 Union Free School Dist. No ] 
22 A. M. Lamport & Co., N. Y. 


to 1986, yield 4.35% to 4.40%, offer 















































Nutley, Town of, N. J., $192,000 ¢ le Dec. 1, 1927 
to 1964, yield 4.25% to 4.30%, offered Dec. 3. H. L. Allen & Co., N. ¥ 
Oakland, Cal., $1,000,000 School District 5s, J & J, due Jan. 
1, 1940 to 1948, ‘price 106.76 to 109.14 ield 4.35%, offered Harris Trust & Savings Bank, 
Dec. 21. Se Rie a oe Chicago. 
Oakland County, Mich, $3,796,000 Royal Oak Drain Dist. Halsey, Stuart & Co., N. Y. 
Pe bonds, M & N, due May 1, 1928 to May 1, 1940, yield 
5% to 5.00%, offered Nov. 18 . vue 
Omaha, Neb., $200,000 street impvt 44s a $200,000 street 
impvt 4los, "poth due Nov. 1, 1945, and both offered at Harris Trust & Savings 
par, offered Dec. 2 oe ie el eee Bank, Chicago. 
Orange, Cal., $125,000 municipal water 5s, J & J RK. due California Securities Co., Los 
._ Jan. 2, 1927 to 1951, yield 4.30% to 4.55%, offered N ™ 4 Angeles. 
Otsego Co., N. Y., $275,000 coup or reg way 4443s, 
J J. due July’ 1, 1929 to 1947, yield 4 15% offered Geo. B. Gibbons & Co., Inc.; 
Nov. 9. ead Se Roosevelt & Son, N. Y. 
Palo Verde [Irrigation Dist., Riversid and Imperial J. Mason & Co Wm. 


R 
Cavalier & Co.; Alvin H. 
Frank & Co., San Fran- 
cisco. 
Eldredge & Co., N. Y., and 
M. M. Fréeman & Co., Phil- 
adelphia. 





Counties, Cal., $1,863,000 gen oblig 6s, J & J, due July 1, 
1937 to 1955, Fn par, yield 6%, offe: Nov. 5 








Paterson, N. J., $1,000,000 4148, due Dec. 1, 1929 to 1963, 
yield 4.25%, offered Nov. 24. 





Bankers Trust Co.; National 
City Co.; Harris, Forbes & 
Co., N. _. 


Paterson, N. J., $1, 357,000 water 4%s, J & D, due Dec. 1, 
1926 to 1965, yield 4.10% to 4.25%, offered Nov. 24 








bya » Manor, N. ¥. (Villiage of), $174,000 coup or reg 
Shs. M =° N, yleld 4.30%, due Nov. 1, 1926 to 1965, offeced 
Fairservice & Co., N. Y. 





ze 
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STATE AND MUNICIPAL BONDS—Continued 


PUBLIC UTILITY BONDS 





DESCRIPTION 


OFFERED BY. 


DESCRIPTION. 


OFFERED BY 





Pennsauken Township, N. J., $649,000 school dist 4%, 
M & 8S, due Sept. 1, 1926 to 1965, yield 4.50% to 4.5%, 
offered Dee. 7. 


M. M. Freeman & Co., Phila- 

cena : B. J. Van Ingen 

‘o.; J. G. White & Co., 

4 ; H. L. Allen & Co., 
N. ¥ 





Philadelphia, Pa., $23,000,000 44s, J & J, due Dec. 1, 1975, 
price 103, yield 4.275% to 4.50%, offered Dec. 8. 


National City Co.; Harris, 
Forbes & Co.; Bankers 
Trust Co.; Graham, Par- 
sons & Co., N. Y.; Janney 
& Co.; Biddle & Henry: 
jank of North America & 
Trust Co.; L. F. Rothschild 
& Co.: Hannahs, Ballin & 
Lee, Philadelphia. 





Pains, Township of, Pa., $250,000 school 4%s, M & S 15, 
due Sept. 15, 1928 to 1954, yleld 4.35%, offered Oct. 27. 


M. M. Freeman & Co., Phila- 
delphia, and Ludwig & 
Bauchle, N. Y. 





Pointe Coupee Parish, La., $75,000 Road Dist. No. 2 54s, 
M & S 15, due Sept. 15, 1926 to 1965, yield 5% to 5.10%, 
offered Sept. 30. 


Whitney-Central Banks, New 
Orleans. 





Portland, Ore., $500,000 gen oblig water 4s, A & O, due 
Oct. 1, 1936 to 19%, yield 4.30%, offered Sept. 24. 


KE. H. Rollins & Sons, Boston. 





Providence, R. $2,500,000 water 4s, due Jan. 2, 1936 and 
1946, yie ld ri oes offered Dec. 17. 


Eldredge & Co., N. Y. 





Rabun Co., Ga., $175,000 road 5a, M & N, due Nov. 9, 1955, 
price 104.80, yield 4.70%. offered Nov. ‘17. 


J. H. Hilsman & Co., Inc., 
Atlanta. 





Raleigh, N. ¢ $1,400,000 g¢ 44s, J & J, due Jan. 1, 1927 to 
1Mi6, yield 4. ‘a to 4.50%, offered Dec. 1S. 


Wm. R. Compton Co.; El- 
dredge & Co.; Estabrook & 
Co.; Curtis & Sanger; Old 
Colony Trust Co., oston. 





Reading, Pa., $110,000 impvt 44s, due 1926 to 1945, yield 
1% to 4. 1%. offered Nov. 6. 


Eastman, Dillon & Co., N. Y. 





Reclamation Dist. No. 1,660, Sutter Co., Cal., $950,000 ser 
g 6s, J & J, due July 1, 1945 to 1944, offered Oct. 9. 


Bank of Italy, San Fran- 


cisco 





Redford Union Schools, Wayne Co., Mich., $390,000 4%, 
A & O, due Oct. 1, 1928 to 1955, yield 4.25% to 4.30%, 
offered Oct. 20. 


Security Trust Co., Detroit. 





Red River Parish, La., $100,000 Schoo! Dist. No. 11 public 
improvement 54s, M & S, due Sept. 1, 1926 to 194, yield 
4.90%, offered Dec. 15. 


Central Trust & 


Whitney 
Bank, New Or- 


Savings 
leans. 





Roosevelt Water Conservation District $1,000,000 és, J & J, 
due July 1, 1936 to 10955, price par, yield 0%, offered 
Nov. 19. 


Caldwell & Co.; George H. 
Burr & Co.; Redmond & 
Co., N. Y., and Freeman, 
Smith & Camp Co., Port- 
land, Ore. 





St. Louis, Mo., 1930 to 


$4,139,000 & gt A & O, due Oct. 1, 
45, price 100.25 to 100.50 1 


, offered Oct 


Estabrook & Co.; Kountze 
Brothers; Remick, Hodges 
& Co.; Hannahs, Ballin & 
Lee; The Detroit Co., Inc., 
we 


iN. 





St. Paul, Minn., $900,000 4s and 4\%s, J & D, due Dec, 1, 
1945, yle ld (4s) 4.10% and (448s) 4.15%, offered Dec. 17. 


Barr Bros. & Co., Inc.; C. 
W. McNear & Co., N. Y. 





Salina, Kans., $160,000 waterworks 44s, A & O, due Oct. I, 
1938 to 1945, yield 4.30%, offered Dec. 4. 


vageee,, ware & Co., Kan- 
sas City. 





Salt Lake County, Utah, $1,300,000 tax S ee loan, 
due Dec. 31, 1926, . yield 4%, offered Dec. 


Old Belews Trust Co.; F. S. 
Moseley & Co., Boston, and 
R. W. Pressprich & Co., 

» 4 





San Diego Co., Cal., $423,000 County Hospital bonds, due 
Oct. 1, 1927 to 1946, and $55,000 Detention Home bonds, 
due Oct. 1, 1928 to 1949, yield 4.10% to 4.40%, offered 
Oct. 30. 


Peirce, Fair & . San 
Francisco. 


Adirondack Power & Light Corp. 5,000,000 Ist & ref g 5s, 
J J, due Jan. 1, 1956, price 96.25, yield 5.25%, offered 
Dec. 3. 


Coffin 


Harris, Forbes & C 
Rollins 


& Burr, Inc.: E. H 
& Sons, N. Y. 





Alabama Power Co. $5,000,000 ist lien & ref g 5s, J & D, 
due June 1, 1951, price 95.75, yield 5.30%, offered Oct. 6. 


Harris, Forbes & Co. and 
Coffin & Burr, Inc., N. ¥ 





— Public Service Co. $2,000,000 additional issue Ist 
5 Sis, Ser ““B,"’ J & D, due Dec. 1, 1942, price 96, yield 
"4%, offered Oct. 1. 


Halsey, 


Stuart & Co., Inc., 
and A. B. 
|} A 


Leach & Co., 





American Water Works & Electric Co., Inc., 
gold deb, series A, due Nov. 1, 1975, M & N, 
accrued int, yield over 6.35%, offered Nov. 1%. 


$8,000,000 6% 
i, 94% and 


W. C. Langley & C 3on- 
bright & Co. 





Central States Electric Corp. $10,000,000 sec s f g deb 6s, 
M & N, due Nov. 1, 1945, price 98.50, yield 64%, offered 
Oct. 31. 


Dillon, Read & Co. N. a 





#4,500,000 ist gold 6% 
price 100, yield 6%, of- 


The Cincirinati Street Rwy. Co. 
notes, due Nov. 1, 1928, M & N, 
fered Oct. 28. 


Guaranty Co. of N. ¥ W. E. 
Hutton & Co., Cincinn: nati. 





Chicago Rapid Transit Co. $2,000,000 (additional issue), Ist 
& ref g #%s, J & J, due July 1, 1944, price 95, yield 6.98%, 
offered Dec. 21. 


National City Co. and Hal- 
sey, Stuart & Co Inc.. 
N. Y. 





Comenee alth Telephone Co. (Penn.) $600,000 Ist Ser “‘A”’ 
sfeé M & N, due Nov. 1, 1945, price 99, yield 5.58%, 
otrered Oct. 22. 


Edward L. Stokes & 
Philadelphia. 





Continental Gas, L ight & Power Co. $750,000 Ist 10-yr sfz 
64s, Series “‘A,’’ J & D 15, due Dec. 15, 1934, price par, 
yield 6.50%, offered Nov. 30. 


Troy & Co., Inc., Chicago. 





Electric Public Service Co. $1,000,000 one-year 5% coll g 
notes, J & D, price 99 and interest, to yield 6%, offered 
Dec. 3. 


Stanley & Bissell, Inc. 





Feather River Power Co. $5,500,000 Ist (closed) serial g 6s, 
J & J, due Jan. 1, 1929 to 1963, price 100, yield 6%, offered 
Nov. 24. 


First Securities Co.; E. H. 
Rollins & Sons; Peirce, Fair 
Co.; Wm. R. Staats & 
Co.; California Co.; Cali- 
fornia Securities Co. ; Dean, 
Witter & Co. Stevens, 
Page & Sterling and Bond 
& Goodwin & Tucker, Los 
Angeles. 





Florida Telephone Corp. $400,000 Ist g 6s, s f, Series 1925 
A & O, due Oct. 1, 1945, price 99 and int, yield approxi- 
mately 6.10%, offered Oct. 7. 


. F. De Voe & Co., Inc., 
N. Y. a 





Great Western Power Co. of Cal. $4,000,000 5-yr & To 
notes, M & N 2, due Nov. 2, 1930, price 9, yield 5.7 
offered Oct. 23. 


t. H. Rollins & Sons; Lee, 
Higginson & Co. and Bon- 
bright & Co., Inc., N. Y¥. 





Gulf Public Service Co, $1,500,000 Ist s f g 20-year 6s, 
Series “‘A,"" A & O, due Oct. 1, 1945, price 97.50, yield 
6.22%, offered Nov. 2. 


Camp, Thorne & Co., 
Chicago. 





| Gulf Public Service Co. $800,000 l-yr g 6% notes, M & N, 


due Nov. 1, 1926, price par, yield 6%, offered Nov. 11. 


Hayden, Van Atter 
Detroit. 





Hoosier Public U — Co. $250,000 ist ¢g 6s, — —_— 
J & D, due Dec. 1, 1945, price 99, offered Dec. 4. 


Thompson, Ross & 
cago. 





Houston Gas & Fuel Co. $500,000 ref & impvt g 5s, M & 5, 
due Sept. 1, 1932, price 98.50, yield 5.27%, offered Dec. 16. 


Harris, Forbes & Co., N. Y. 





Illinois Northern Utilities Co. $2,500,000 ist_ & ref g 5s, 
A & O, due April 1, 1957, price 92.50, yield 5.50%, offered 
Dec. 21. 


Halsey, Stuart & Co., Inc., 
| A 





lliinois Power & Light Co. $6,000,000 ee issue) Ist 
& ref g 5'%s, Series “B,"" J & D, due Dec. 1, 1954, price 99, 
yield 5.50%, offered Dec. 29. 


EK. H. Rollins & Sons; Har- 
ris, Forbes & ©o.; Halsey, 
Stuart & Co., Inc.; Spencer 
Trask & Co.; Marshall 
Field, Glore, Ward & Co.; 
Blyth, Witter & Co., N. Y. 





$500,000 water 44s, J & D, due Dec. 1, 
4.10% to 4.35%, offered Nov. 25. 


San Diego, Cal., 
1926 to 1945, yield 


Detroit Co., Inc., N. Y., and 
Old Colony Trust Co., Bos- 
ton. 





Sarasota Co., Fla., $400,000 highway, bridge and court 
house 34s, F & A, due Feb. 1, 1930, to Aug. 1, 1955, yield 
5.20%. offered Nov. 10. 


Prudden & Co., N. Y. 





Schenectady, N. Y., $859,000 coup or reg g 4.30% improve- 
ment bonds, A & O, due Oct. 1, 1926 to 1945, price 100.29 
to 102.37, yield 4% to 4.125%, ofteret Oct. 1. 


George B. Gibbons & Co., 
Inc., and Roosevelt & Son, 
N. ¥ 





Schroettle. Town of, Orange Co., Y., $175,000 school 
dist. 4.70%s, yield 4.35% to 4.40%, r™ red Oct. 26. 


R. F. De Voe & Co., Inc., 
N. ¥ 





Sonttin Wash., $79,352 Municipal Impvt. Dist. 6s, M & N, 
due Nov. 3, 1926 to 1835, price 100.36 to par, yield 5 10% 
to 6%, offered Oct. 2 


Seattle National 
Seattle. 


Bank, 





Sebring, Fla., $275, ooo = ipal 6s, due 1935 to 1955, yield 
5.40%, offe red Oct. 20. 


Prudden & Co., N. Y. 





Berks Co., Pa., $100,000 school 


=e Borough of, 
dist A 1933 to 194, yield 4.25%, 


& O, due Oct. 1, 
Strered Oct. 3f 


Lewis & Snyder, Philadel- 


phia. 





Sioux City, lows. $225,000 improvement 4%s, due 1926 to 
190, yield 4.05% to 4.20%, offered Dec. 14. 


F ". Keech & Co., N. Y., 
and lowa National Bank, 
Des Moines. 





Southampton, N. Y., $150,000 Union Free School Dist. No. 6 
coup or reg g¢ Se, F & A 15, due Feb. 15, 1930 to 1944, 
yield 4.30%, offered Oct. 6. 


Geo. B. Gibbons & Co., Inc., 
Y. 


NN. 





South Portland, City of, Me., $200,000 sewer dist 4s, M & 
N, due Novy. 1, 1951 to 1950, yield 4.0%, offered Nov. 2. 


Brandon, Gordon & Waddell, 
ie Me 





Spartanburg, S. C., $1,000,000 4%s, A & O, due Oct. 1, 
1926 to 1950, yield 4.50% to 4.55%, offered Oct. lo. 


Lehman Bros. ; Kountze 
Bros.; Phelps, Fenn & Co., 
a. ie 





a Co., N. Y¥., $245,000 highway 44s, J & D, due Dec. 
1931 to 1950, yield 4.10%, offered Dec. &. 


Stranahan, 


Harris & Oatis, 
Inc Re 





nee ee deo ie 020,000 coup 44s, pa & D, due Dec, 1, 1929 
to 1948, yield 4 1%, offered Nov. 23. 


Eldredge & Co., N. 
Freeman & Co., 
phia. 


Y.; M. M. 
Philadel- 





Idaho, $120,000 lake irrigation dist ser g 6s, 


Vora Co., 
1941 to 1945, price 99.25, yield 6%, 


é& J, due July 1, 
AE Nov. 23. 


M. W. 


‘ Brandermann & Co., 
Inc., N. Y. 





$200,000 Abbeville Sclfool Dist 1 
1926 to 1%, price par, yield 


Vv ge — h, La., 
/.* A, due Aug 1, 
4.7%, offered Oct. 2a. 


Sutherlin-Bary Co., New Or- 


leans. 





Warren, Ohio, $142,000 impvt 5s, A & O, due Oct. 1, 1982 
23. 


to 1935, offered Oct. 


Seasongood & Mayer, Cincin- 
nati. 





Washtenaw Co., Mich., $550,000 Allen Creek Drainage Dist. 
is, A & O, due April 1, 1927 to 1940, offered Oct. 2. 


Brown, Cress & Co., Inc., 
Ann Arbor, Mich. 





Washington Suburban Sanitary Dist., Md., $300,000 4s, 
due 1975, yield 4.35% to 4.50%, offered Nov. 12. 


W. A. Harriman & Co., Inc., 
and Kean, Taylor & Co., 
N. Y. 





Waterbury, Conn., $642,000 water Mas. J & J 5, due July 
15, 1926 to 1965, yield 4% to 4.15% and $50,000 4%s, J & J 
15, due July 15, 1984, yield 4.10%, offered Dec. 29. 


F. B. Keech & Co. and Pul- 
leyn & Co., N. Y. 





Watervliet, City of, N .Y., $114,000, 4%% general improve- 
ment bonds, due ser Nov. 1, 1926-1945, inclusive, yew 
4.15% to 4.20%, offe abe Dee. 2. 


Ripley, Loomis & Co., N. Y. 





Westchester Co. N. $3, 7 000 park acquisition 4.12% 
etfs of indebt, dated Woo , 1925, due June 5, 1926, yield 
3.80%, offered Nov. 


Redmond & Co.; R. W. Press- 
prich & Co., N. ¥. 





West New N. J., $881,000 44s, 
due July 1, 1927 to ioe, price 
4.45% to 4 tom. offered Nov. 20. 


%s and Ss, J & J, 
100. 125 to 100.625, yield 


> 


R. M. Grant & Co., Inc., 
ms. Be 





West Palm Beach, Fia., »,000 improvement Ss, due 1928 
to 1%, price ae yield 5%, offered Dec. 1. 


Brandon, Gordon & Waddell, 
7} 4 





White we N. $50,000 reg fire house +4s, A & O, 
due Oct. 1935 to 1959, yield 4.20%. offered Novy. 9. 


Geo. B. Gibbons & Co., Inc., 
and Roosevelt & Son, N. Y. 





Whittier oie School Dist., Cal., $280,000 ser coup 5s, 
M & N, due Nov. 1, 1927 to 1948, yield 4.15% to 4.45%, 
offered Nov. 20. 


Anglo - London - Paris Co.; 
Hunter, Dulin & Co., San 
Francisco. 





Wyoming Co., N. Y., $175,000 coup highway 44s, M & N, 
due Nov. 1, 1927 to 1944, yield 4.15% to 4.20%, offered 
Oct. 2 


Bonbright & Co., Inc., and 
Batchelder, Wack &' Co., 
 ® 4 





$1,180,000 g 444s, A & O, due Oct. 


roars og A N. 
5, yi offered Novy. 11. 


, 26 to 1 eld i. ise to 4.20%, 





Roosevelt & Son; Remick, 
Hodges & Co.; Geo. B. Gib- 
bons & Co., N. Y. 








xy Water Co. $830,000 Ist lien & ref g 5s, J & D, 
due Dec. 1960,. price 96.50, yield 5.20%, offered Nov. 30. 


Drexel & Co., Philadelphia. 





Taternatienal oe Service Corp., Minneapolis, $100,000 
im 6s, Ser ‘“‘A,’’ M & S, due March 1, 1928 to 1940, yield 
6.50%, offered Oct. 1. 


W. B. Foshay & Co., Minne- 


apolis. 





International Power Securities Corp. $10,000, 000 sec g t'4s, 
Series “C,"’ J & D, due Dec. 1, 1935, price 93.75, , Yield 7%, 
offered Dec. 11. 


- Y & Co.; Harris, Forbes 
& Co.; Bankers Trust Co. ; 
Minsch, Monell & Co., Inc. ; 
First National Corp. of Bos- 
ton, N. Y. 





Interstate Public Service Co. $2,825,000 Ist & ref & 54s, 
Ser “CC,” A & due Oct. 1, 1 50, price 97.25, yield 5.70%, 
offered Nov. 2. 


Halsey, Stuart & Co., Inc.; 
A. B. Leach & C o., Inc. ; 
E. H. Rollins & Sons, N. Y. 





Interstate Utilities Corp. $500,000 3-yr conv g 644% notes, 
A & O, due Oct. 1, 1928, price 99.50, yield 7.70% to 8%, 
offered Oct. 16. 


Schibener, Boenning & Co., 
Philadelphia. 





Kentucky Utilities Company, $2,000,000, Ist mtg lien gold 
5%s, Series F, due Oct. 1, 1955, price 98% and interest, 
yield about 5.60%, A & O, offered Dec. 3. 


Halsey, Stuart & 
N. Y. 





Lake Shore Gas Co. $850,000 Ist g 5%s, M & N, due Nov. 
1, 1950, price 96, offered Novy. 1 


Harris, Forbes & Co., N. Y. 





Madison (Wis.) Gas & Electric Co. $2,200,000 gen & ref g 
Ss, Series of 1925, M & N, due Nov. 1, 1950, price 98.60, 
yield’! 5.10%, offered Nov. 2. 


First Wisconsin Co., Milwau- 
kee; Marshall Field, Glore, 
Ward & Co., Chicago 





Malone Light & Power Co. $737,500 Ist § as, Series *‘A,’ 
Ja J, due Jan. 1, 1956, price 98, yield 5.65%, anata 
Dec. 21. 


F. L. Carlisle & Co., inc., 
me ie Northern N. Y. 
Securities 


Water- 
town, and Trust 
Co., Malone. 


Corp., 
Peoples 





Massachusetts Gas Companies $18,000,000 20-year s f g 54s, 
J & J, due Jan. 1, 146, price 98.50, yield 5%%, offered 
Dec. 9. 


Kidder, Peabody & Co.; Har- 
ris, Forbes & Co.; Stone & 
Webster, Inc., Y 





Midland Utilities Co. $3,000,000 ser g notes, M & N, #%s, 
due Nov. 1, 1926, price 99%, yield 4.75%, and 5s, due Nov. 
1, 1927 and 192, price 100 and 99%, yield 5% to 5.10%, 
offered Nov. 10 


-— / 5 Stuart & Co., Inc., 


N. 





Midwestern Power Co. $520,000 l-yr sec g notes, Series 
“A,”" M & N, due Nov. 15, 1926, price 99.50, yield 6.50%, 
offered Dec, 9. 


R. E. Wilsey & Co., Inc., Chi- 
cago, and Palmer Bond & 
Mortgage Co., Salt Lake 
City. 





Minnesota Power & Light Co. $3,000,000 Ist & ref g 5s, J & 
D, due June 1, 1955, price 96.50, yield 5.23%, offered 
Dec. 21. 


Harris, Forbes & Co.; Tuck- 
er, Anthony & Co Bon- 
bright & Co., Inc Coffin 
& Burr, Inc., N. ¥ 





Missouri Power & Light Co. $6,500,000 Ist mtg, Series *‘A,”’ 
gold 5%s, dated Sept. 1, 1925, due Sept. 1, 1955, M & §S, 
price 98.50 and accrued int, yield 5 5.60%, offered Oct. 7. 


-——~y 4 & Co.; E. H. Rol- 
ins & Sons, N. Y¥ H. M. 
Byllesbs & ‘Co., Inc Fed- 
eral Securities Corp., Chi- 
cago. 





Montpelier & be Light & Power Co. $584,000 Ist ref 
conv g 5s, & O, due Oct. 1, 1944, price %, offered 
Dee. 15. 


Chas. H. Tenney & Co., Bos- 
ton. 





Mountain States Power Co. $1,250,000 conv g 6% notes, 
M N, due Nov. 1, 1935, price 98.50, yield 6.300%, offered 
Nov. 20. 


Blyth, Witter & Co Port- 


land, Ore. 





National Electric Power Co. $2,000,000 20-year g sec 6s, 
M & S, due March 1, 145, price 97, yield 6.25%, offered 
Oct. 16. 


A. C. Allyn & C€o., Inc.; 
Howe, Snow & erties, 
Inc. ; Redmond & Co., N. Y. 





New Britain Gas Light Co. $400,000 Ist g 5s, due Jan, 1, 
1951, yield 4.60%, offered Dee. 11. 


Fuller, Richter, Aldrich & 
Co., Hartford. 





Northern Michigan tony Service Co. $200,000 1st 20-yr 
s f g 6s, Series “‘A,’’ A & O, due Oct. 1, 1945, price 97, 
offered Nov. 17. 


True, Webber & Co., Ghi- 
cago; Hayden, Van Atter 
& Co., Detroit. 





Northern States Tower Co. (Minn.) $8,500,000 Ist & gen g 
54s, Series “B,”’ J & D, due Dec. 1, 1950, price par, yield 
5.00%, offered Dec. 7. 


Harris, Forbes & Co., Guar- 
anty Co. of N. Y. and H. 
M. Byllesby & Co., Inc., 
ee 2 





54% notes, 


Northern States Power Co. (Minn.) $7,500,000 
%, offered 


J & D, due Dec. 1, 1940, price 96, yield 5. 
Dec. 15. 


Guaranty Co. of N. Y.; H. M. 
Byllesby & Co., Inc. ; 
Spencer Trask & Co., N. Y. 





Ohio Power Co. $5,662,000 Ist & ref g 5s, Series ‘‘B,”’ J & 
Je on July 1, 1952, price 94.50, yield 5.39%, offered 
Dec. 1 


Dillon, Read & Co Lee 
Higginson & Co., N Y. 
and Continental & Commer- 
cial Trust & Savings Bank, 
Chicago. 
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house ser bonds, J & J, due Jan. 1, 1927 to 1936, price 
99.58 to 100.56, offered Nov. 5. 


City; Metcalf, Cowgill & 
Clark; Des Moines National 
Bank, Des Moines. 





Auditorium Realty Co we . Angeles, Cal, 
© OAs. 2S S See Os ATS “rice ied, y vind e50%. 


Hunter, Dulin & Co. and 
Alvin H. Frank & Co., Los 
___ Angeles. 





Kvadon ay Chica On $795,000 Le a -< 7s, due 1926 to 


uitable Bond & Mortgage 
a Chicago. 








aviation Country Club, oe Bloomfeld ze $750,000 
ist s fg 7s, J & J, due July 1, 1927 to 1 . price 1 100 to 
101.84, yield 6% to 7%. offered ‘Sept. 29. 


A. J. Hood & Co., Detroit. 





Balfour owe San Francisco, $1,700,000 ist a), Ss 
S45 1 &O. due Oct. 1, 1945, price par, yield fered 





“ft gmelins & Sons, Los 
































PUBLIC UTILITY BONDS—Continued INDUSTRIAL AND MISCE LLANEOUS—Continued 
DESCRIPTION. OFFERED BY. DESCRIPTION. _ K OFFERED RY aS 

Oklahoma City-Ada-Atoka Ry. Co. $800,000 Ist (closed) g Davis, McDade & Co.; First Baylor University of Texas $300,000 s ’ i M & 

6s, J & J, due Jan. 1, 1944, price 99.50; offered Nov. 12. Illinois Co. of hicago N, due Nov. 1, 1926 to 1928 y f ffered Biting & Co. and Hawes & 
Henry C. Quarles & Co., Nov. 17. aod — Bees ‘o., Inc., St. Louis a 
Milwaukee. Beaver Portland Cement <¢ $400,000 1s 3 f g 7s, Rath Schneeloch Co.: Bond 

Penins@lar Telephone Co. $3,500,000 Ist g 54s, J . J, due Coggesha@il & Hicks and M & N, due Nov. 1, 1927 to 194 1 7%, & Goodwin & Tucker, Inc. ; 
Jan. 1, 1951, price 100, yield 5.50%, offered Dec. odell & Co., N. Y. offered Novy. 16. Geo, H. Burr: Conrad & 

Penn Central Light & Power Co. $5,500,000 Ist & ref g 54s, A. C. Allyn & Co., Inc.; G. ; . ' Broom, Inc., Portland, Ore. 

A & O, due Oct. 1, 1975, price 97, yield 6.65%, offered E. Barrett & Co., Inc.; Belding-Hemingway Co. $5,410,000 1 1otes, Bankers Trust Co.: Edward 
Oct. 8. Howe, Snow & Bertles, J & lue Jan, 1, 193 ri of ffered B. Smith & Co.; Spencer 
Inc., N. Y. Dec. 29. Trask & Co.; Tucker, An- 
Penn-Ohio Edison Co. $6,000,000 6% g debs, Series ‘*A,"’ Bonbright & Co., Inc.; East- pwn dl Trust Co, RB... 
M N, due Nov. 1, 1950, price 96.50, yield 6.25%, offered man, Dillon & Co., N. Y.; —- — _ : ——_- { 
Nov. 30. arper, Turner & Co., Belcrest Apts., Detroit, $1,250,000 Ist " ‘ 1 &O, 
Philade Iphia. due Oct. 1, 1926 to 10, price 100.39 eld 6.10% Ss. W. Straus & Co., In \ 
6.25% fered Ox 3) . ‘ 

Peoples Ry. Co., Dayton, Ohio (White Line Ry. Co.) to 6.2%, offered Oct. 30. = N.¥ —— || 
$300,000 Ist g¢ 6s, A & O, due Oct. 1, 1935, price 96, Newbureger, Henderson & Bear Creek Logging C Portiar } $650,000 Ist s f First National Co., St. Louis i 
offered Oct 1. Loeb, Philadelphia. ser 6s, A & O, due April 1, 1927-1933 ‘ 6. I% Baker, Fentress & Co., Chi- 

Peoria — Works Co. $1,200,000 Ist & ref g 5s, Series P. W. Chapman & Co., Inc., offered Nov. 4. — , : val cago. Patou ak 

F A, due Aug. 1, 1950, price 90, yield 5.77%, of- | a 4 Be cimere Apt. Bldg., Chicago, $285,600 1st 1D 2 
fered Oct. 23. A & O 15, due Oct. 15, 1927 to 1935 ld 6 Geo. M. Forman & Co., Chi- 
se wy Gas Light Co. $750,000 ant ref g 5s, vg offered Novy. 7. cago 
A & O, due Oct 1, 1950, price 98.50, yield Bain. “offered me Welter aC — Belvidere Apt o wee — - eames _ — 43 
Dec. 1i. Paine, Webber o., N. ¥. 7 N s. incinn 1,300,000 Is Ip O45, : ‘ ‘ Me 
} f Nov pric 8 t Ss. Straus zk Co., 

Potomac Edison Co. $2,250,000 ist & ref g 5¥4s, Series “D,” viel 2, due (Nc . v to 100.47, 8 -," traus & < = ‘ 

BY N, due May 1, 1949, price 96, yield 5.80%, offered Halsey, Stuart & Co., aoe: Bent = ein I - —— : ———— 
c. 10. W. C. Langley & Co., N. Y. anton-Franklin Inter ( ‘ ) £310,000 Ralph Schneeloch Co., Port- 
5 = = Ist (closed) & coll ser 1 1930 to land, and Baker-Bayer Na- 

Ruston (La.) Gas Co., Inc., $175,000 Ist g fs, A & O, due a ee = 3 paki _— of Bie 
April 1, 1927 to 1935,’ price 100, yield 7%, offered Oct. 3. T. L. James, Ruston, La. i sea ae a aaa Sh, oftered Dec. 14. tional _ Bank. Walla Walla. 

St. Louis County (Mo.) Water Co. $2,800,000 Ist g 5.50%, P.W. Chapman & Co., Inc., serkeley +ermina operties, Inc., $750,000 Ist (closed) ee . 
Series ‘“‘A,” J & D, due Dec. 1, 1945, price 98.50, yield Y.; Francis Bro. & Co., sf g 6%s, M & N, duc ain ida ar, yield Hunter, Dulin & Co., San 
5.625%, offered ‘Dee! 11 St. Louis. 6.50%, offered Nov. 16.00 Francisco. = 

¥ Berkshire (The), N. Y. C., $1,350,000 1 

—— “Ag gy A KS oon tL. Stell and leasehold as, J & J, due Jar 1928 to 1941, pi Greenebaum Sons Investment 
5%, “offered Dec. Jackson & Curtis, Boston. ce fa Re = ; Co., Chicago. ? a 

Sodus Gas & isctris Light Co. $500,000 ist g 6s, Series ef owt ye Bye te Pee Ae First gg a Rb 
“B,” M& N, due May 1, 1941, price 99.50, yield 6.00%, J. A. W. Iglehart & Co., Bal- S. bon offered Now st 027 ' = Se, oe 
offered Dec timore. ~ 3 ' - : = 

Rauthern ‘Cities Utilities Co. $1,500,000 I5-yr sec & 6 Undensan & Guily, N. Y.; des ee ie a Ist ser & a { 
Seri M & N, due Nov. 1, 1940, price 98. yield Anderson & Co., Provi- ie, 6.50%, os ~ gO please » +9 price par, Ferris £ lardgrove, Port- | 
6. 70% lind Nov. 10. dence; A. P. Barrett & Co., yield 6.50%, offered Dec. 8. : nia land, Ore. 

Baltimore ; be sae J. Con: — “2 & Rubber Co. $65,000 g 7 J & D, Ward, Sterne & Co., Birming- 
nolly, Inc., ston. due June 1, 1926 to Dec. 1, 1935, offered Dex a. ham, Ala, Es 

Southern Gas Co. $3,000,000 Ist (closed) & f g 64s, M &N, G. FE. Barrett & Co., Inc., Black River Bridge Co. $100,000 Ist ser g 64s, F & A, due Lorenzo BE. Anderson & Co., 
due Nov. 1, 1935, price 98.50, yield 6.70%, offered Nov. 30 RE R. E. bbe ¢ .. Aug. 1, 1927 to 1936, offered Oct. 30 St. Louis. 

Chicago; Frederic’ eirce Bladen Springs Lumber Co. $675,000 ist iar sta on an 
& Co., Philadelphia. notes, A & O, due April 1, 1926 to 19 ield 5% to 6.17%, Baker, Fentress & Co., Chi- 
ga og Oy oP er Corp. $1, oon r~ 6% an oe offered Dec. 16. cago. : 

notes < due Nov, 15, 18 price par, yle Boei (W. E.) $1,500,000 sec g 6% notes [& N ie Nov. D Ww & Co., San 
offered Nov. 13. Hambleton & Co., Baltimore. oy 1927 ra 1930," price of to 09, oft - . ° a _ 

The Southern Ohio Electric Company $2,000,000 Ist gold The Huntington National are G OT re Bs - pee a ——a 
tLonds, 6% series, due June 1, 1955, J & D, price 100 and Bank, Columbus; Bodell & gay me gee aa aeaine ‘ lafmets ; og ie 
int, offered Noy. 18. a N. Y., Providence and M & N, price $98, yield 6%, offered Oct nn ee ea. 

Suburban Light & rower Co. (of Ohio) $1,000,000 Ist sec eater Boulevard Apts, Cleveland, $60,000 Ist le ld ser g£ 7s, ae 

© 4 x e , * >! 19296 oO 936 DI W ic i 7% Sei £ ] ‘tgage Co., Cle e. 

g 6% (closed) notes, J & D, due Dec. i, 1928, price 98, Love, Macomber & Co. Chas. RR oP ae a ee 2 ' Pte _— Mortgage ¢ ' 
yield 6.30%, offered 4 D. Robbins & Co., ae eulavard i a Washington, D. C.. $1,250.04 t coup E een 

Tide Water Power Co. $1, 00-00 (additional issue) Ist lien Hemphill, Noyes & —¥ Cof- 7s "A & O 15, due Oct. 15, 1927 to'1885 price par. yield F. HL Smith Co., Washing 
&refsfe¢ Series ‘‘B,’ O, due April 1, 1945, fin & Burr, Inc., and Otis & 7%. offered Oct. 23. 9 ; ’ one ie ton, D. , 
price 98.50, ci a 503%, offered Dec. 30. Co., N. ¥.,. and Stroud & Fo. oes eee : : <= —S 

Co. Inc., Philadelphia. B. P. o. E. sane ~* A be rde en, Was} $150,000 1 a oon , initia F ; a) 

Trenton Gas & Electric Co. $450,000 10-yebr s f g deb 6%s, oon” ae amee ~ o = ; = . Senttte avre 6¢ batts 
A & O, due Oct. 1, 1935, offered Oct. A. E. Fitkin & Co., N. Y. pn a : . a — 

United Light & Power Co. #12, 500,000 ari debs, 6%, Series Bonbright & Co., Inc., N. Y. Pee Oct 1. 1026 to 1987. offered Oc . sande bia Hin ceaieiin 
of 1925. M & N, due Nov. 1, 1975, price 92, yield 6.55%, of- ae ae Oe. 8, 2 " ' . Guesaaioum Gens lnvestaens 
_ fered Nov. 24. - —— + — — 

7 Breakers (The) Hotel, Long $1 000 Ist ser 

Vire Electric & Power Co. $3,000,000 Ist & ref g 5s, Stone & Webster, _Inc.; 4 yp 4 “gh 142. price 97.45 . eee. : y! 
Series “A,” A & O, due Oct: 1, 1955, price 92.50, yield © Brown Bros.; Blair & Co., fo 100-41" yield 6.10% to 2 See ee ee 
5.50%, offered Nov. 25. Inc., and Blodget & Co., an =e bs. ; me ici 

N. Y. Brennan Bidg., Chicago, i tr 3 zs 64s, M & 5B, 
Sept. 927 to 1933, prix ic 6.50 offered 

West names Electric Power Co. $1,000,000 ist ¢ as. : —_ — 2 Boatsaty . > H. O, Stone & Co., Chicago. 
Ser ‘A,’ & S, due Sept. 1, 1935, price 92.50, yiel Lee, Higginson & Co.; Cas- —— — - ———- — -- aa ~ oe 
6.05%, re _# Oct. 6. satt & Y. ee See — nee er ist sf g 5% L & N, due ~_o & Goodwin, Inc., Bos- 

£ se eld 3.60% ftere V 6 on. 
Western New York Water Co. $1,000,000 10-year conv deb Spencer Trask & Co., N. Y.; ah oe - 3 ‘ot = ee aR — R — ———_— - 
' g 6s, due 1935, price 98.59, yield 6.20%, offered Oct. 20. Baker, Trubee & Putnam, Bridgeport Hydraulic Co. $800,000 Ist g 42s, Series ''B, Lee, Higginson & Co.; Esta- 
. Inc.; ' O'Brian, Potter & J& D, due Dec. 1, 1945, price 100.5 ld 4.45%, offered brook & ¢ 0. ; = I . Watson 
Co.; Fidelity Trust Co. Dec. 2, & Co., N. Y.; Hincks Bros. 
Buffalo. & a Futnam | & Co., 
artford; Chas. V Scran- ~ 

Western New York Water Co, $2,000,000 ist g 0%, Series Spencer Trask & Co., N. Y.. ton & Ca: Hew Haven, ona 

M *. due Nov. 1, 1950, price 96.50, yield 5.75%, and Baker, Trubee & Put- Bridgeport Trust Co., 
offered Oct. nam, Inc., Buffalo. Bridgeport. 

Western States “Utilities Co. $300,000 Ist 20-yr s f ¢g 6s, Burnett-Central Bldg.. Evanston, Ill.. $250,000 Ist re > oe 
Ser “‘A,”’ A & O, due Oct, 1, 1945, price 96.75, yield 6.30%, 644s, A & O, due Oct. 1, 1927 1 9 ( 6.50% Lackner, Butz & Co., Chi- |% 
offered Oct. 27. True, Webber & Co., Chicago. offered Oct.’ 26. : aii cago. 

ba vonage be 4 & Light Co. $1,200,000 Ist lien & ref g Hill, Joiner & Co., Inc.; Hal- © Corp. $5,000,000 Ist ez 5, Series A.’ Lee. Higginson & Co., N. ¥.; 
Sigs, “D,"" J & D, due Dec. 1, 1955, price 98.50, sey, Stuart & Co., Ine., and cae yay - ho oe vit 214 6%, offered Giettnental and Goanere 
yield 3 coe offered Dec. 23. Paine, Webber & Co., N. Y Oct. 16. : cial Trust & Savings Bank, 

Chicago. 

INDUSTRIAL AND MISCELLANEOUS BONDS Gae Nov T1987 to “ti Te Se et wien Cn, wan 

DESCRIPTION. OFFERED BY. On. 3. minogue een : spots. —— 
Catholic Club Building As , Memphi $310,000 Ist ser 

A. & P. New Haven Bidg. $210,000 ist ser g 6s, M & N, Sigs, A & O, due Oct. 1, 1928 to 194 ic 25% to 5.50%, Wm. R. Compton & Co., St. 
Spe : om 1, 1926 to 1932, price par to 100.50, offered Greenebaum Sons Investment ered Oct. 6. Louis. 

Nov. 3. “hicago. Caverswall Court Apts., Chicas $260,000 Ist ser coup - 

Abraham Lincoln Hotel Co. $700,000 Ist ser r e Fé& First National Co., St. Louis, 64s, M & N, due Nov. 2, 1927 to 1936, 3 1 6% to 6.25%, 8. W, Straus & C Inc., 
A, due Aug. 1, 1926 to 1936, yield 5% to 6%, ‘aiteool and Matheny, Dixon & Co., offered Nov. 18. Fao ; ; ets MN. F, 

Oct. 19. Springfield, Il. Central ‘Arcade Bldg. Ft. Tauderdale, Pia. $200,000 ist 8s, 

Adlon Apts., St. Louis, Mo., $310,000 Ist r e g 64s, &0O & D, due Dec. 1, 1930, price ft lad 8%, offered ; aS 
15, due — ~*~ 1928 to 1937, price par, yield Ty of- Fidelity Bond & Mortgage 23. se i ed Zh Parrish & Co., Philadelphia. ' 
fered Dec. Co., St. Louis. Chalmers Apt. Bldg., Detroit, $115,000 1: 644s, due 1927 U. S. Mortgage Bond Co., \ 

Algonquin, Susberand Md., $285,000 Ist coup g 7s, A & to 1932, offered Dec. 2 Detroit. “s 
A ae 5, 1927 to 1935, price 100, yield 7%, offered ‘ fw Co., Washing- Chamberlain Gat Age. Inc.. Bosto r "ist (closed) _ay . j 
: . coup ser g 6%s, M & 8S, due Sept. 1 127 to 1935, yiek S. 7, Straus & C ne., 

Amarillo Building Co., Amarillo, Texas, $300,000 Ist ser 6% to 6.50%, offered N ? N. Y Pa 
reg és, J a i. 15, due Jan. 15, 1927 to 1935, yield 5.25%, Chamberlin-Rice Hospital, “Natchez Mis ~ $75.000 Ist 
offered Dec. 15. First National Co., St. Louis. guar 6s, M & N, due Nov. 1, 1927 to 1936, } par, yield Canal-Commercial Trust & 

American Catton Oil Co. $2,000,000 20-yr g 5s, M & N, due 6%, offered Dec. 17. Savings Bank, New Orleans. 
May 1, 1931, price 97, yield 5.65%, offered Nov. 2. Brown Bros. & Co., N. Y. Charles Street Garage Co., Bost $450, ist s f ¢ 6s, 

American Type Founders Co. $5,000,000 15-year sf g deb Lazard Freres and Lehman M & N, due Nov. 1, 1942, pri offered 
és, A & O, Oct. 1, 1940, price 100, yield 6%, offered Oct. 9. Brothers, Y. Nov. 5. fat ER ee er ee Coffin & Burr, Inc., Boston. 

American ‘Investment oy of Illinois <r cI tr acia0 Gorn my Avte.. Chleag 5,000 Ist ser < up, & Gres. ai ie Peng = 

notes, Series “‘A,” J & D, due Dec to : e i 5, due March 13, to Sept 5, 1932, price 3e0. M. Forman & Co., Chi- 
yield 5.25% to 6.25%, offered Dec. 7. First National Co., St. Louis. 100, yield 6.50%, offered =: re cago. 

Annardale Corp. $350,000 Ist s f g 64s, M & S, due Sept. 1, Hunter, Dulin & Co., Los Chateau Frontenac Apts., Detroit, $550,000 Ist ser 64s, Strauss Investing Corp., De- 
1935, price 100, yield 6.50%, offered Oct. 9. Angeles. price par, yield 6.50%, ffered D S a troit 

Ancaster Co., Cleveland, $640,000 ist leasehold g 64s, Chatham Savings & Loan Co. (Ga.) $100,000 Ist g coup 6s, 

M & N, due Nov, 1, 1926 to 1937, price 100, yield § 6.50%, Tillotson & Wolcott Co., Series “B,"’ A & O 15, due Oct. 15, 1935, price par, yield ye 
offered Nov, 3. Cleveland, 6%, and $100,000 ist g coup 6s, Series e & N, due Citizens and Southern Co., 

Ashley (Daniel) Hotel, Inc., Valdosta, Ga., $318,000 ist . Nov. 1, 1985, price par, yield 0%, offered Dee. 5, Savannah. 

(closed) ser g coup 7s, A & O 15, due Oct. 15, 1928 to Citizens & Southern Co., Sa- Chicago Motor Coach equipment trust $1,500,000 6% eq tr g  G. M.-P. Murphy & ©o.; J. & ' 
1942, price par, yield 7%, offered Oct. 27. vannah. ctfs, Series ‘‘A,”’ M & N, duc Nov. 1, 1926 to 1930, yie a W. Seligman & Co. and 

Asheville (N. CG.) Clab for Women, Inc., $50,000 Ist ser @ Mortgage Securities Co., St. 5.25% to 0%, offered Oct. 22. Freeman & Co., N.Y. 

. J & D, due June 1, 1927 to 1935, offered 1 Oct. 5. 5. Louis. : i : ape Laird, Bissell & Meeds and 

Athictic Council of the University of Iowa $300,000 field First National Bank, Towa ee i yg nee Se pete, < > 30, Om a ee Ss 











Louis, $150,000 
© 1935, price 


Church of the Immaculate Conception 
ARE 5% notes, M & S,.due Sept. 1, 1927 
eld 


Mississippi Valley Trust Co., 








par, yi 5%, offered Dec. 5. nt ee St. Louis. 
Colorado Bidg., Pueblo, Col., $350,000 “Ist (closed) ser g 68, Boettcher & Co.; 
due 1928 to 1940, price 100, yield 6%, offered Dec. 12. Chanute & Co.; 


tional Trust Cé., Den 


Bosworth, 
Interna- 


ver. 














Commodore Apts., Chicago, 7200, ote g 64s, due Lackner, Butz & Co., Chi- 
Dec. 5, 1927 to 1933, yield 6% to 6.50 red Nov. 19. cago. 

Gommonwealth Hotel Co., Kansas City, | $625,000 Ist Waldheim, Platt & Co., Ine., 
reser g 6%s, A & O, due April 1, 19: » Oct. 1, 1935, St. Louis, and Stern Bros. 
price par to 101.42, yield 5.50% to 6.50%, offered Oct. 22. & Co., Kansas City. 

Consumers Co. $6,000,000 Ist s f g 6s, Series “A,"’ J & J, Inc., 


Halsey, Stuart & Co., 
a 


due Jan. 1, 1946, price 98, yield 6.15%, offered Dec. 18. 
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DESCRIPTION, 


OFFERED BY. 


DESCRIPTION. 


OFFERED BY iar, 





2,500,000 i-yr conv g 6% notes (with vot- 


Consumers Co. 
price 


ing trust purchase ctfs), J & J, due Jan. 1, 1981, 
par, yield 6%, offered Dec. 1%. 


Halsey, Stuart & Co., Inc., 
ie Ue 


Fox -— ¥ Corp., Flushing, L. 1., $775,000 Ist ser coup s f g 
64s, A & O, due Oct. 1, 1935, price 100, yield 6.25%, of- 
fered Oct. 14. 


S. W. Straus & 


N. Y¥. 





Court § ware Blig., N. Y. City, $3,000,000 Ist s f g (closed) 
fis, M N, due Nov. 1, 1958, price 99.75, yield 6%, offered 
Nov. 19. 


Chapman & Co., Inc.; 


P, W. 
Rollins & Sons, 


E. Hz. 
N. Y. 


wy Apt. Bhig., Rochester, $220,000 ist ser coup ¢ 
ee Oct. 1, 1928 to 1937, yield 6.10% to 6.25%, 
4. 


of: fered Nox. 


Ss. W. Straus & 
N. ¥ 








Covert Gear & Mfg. Corp., Lockport, N. Y¥., $400,000 10-yr 
Ist (closed) conv 74s, J & J, due ‘April 1, 1935, price par, 
yicld 7.50%, offered Nov. 2. 


Plimpton & Plimpton, Bos- 
ton, and De Ridder, Mason 
& Minton, N. Y. 





Cranbrooke, Detroit, $185,000 Ist ser coup F & A, due 
Aug. 1, 1927 to 1987, price 98.33 to 100. fa rield 5.90% to 
4.20%, offered Nov. 4. 


Ss. W. Straus & Co., Inc., 
ie 


N. 





Dakin Arms Apts., Chicago, $110,000 Ist ser g 6%, J & J, 
due Jan. 1, 1927 to 1932, price par, vield 6.50%, offered 
Oct. 29. 


Geo. M. Forman & Co., Chi- 
cago. 





Damatis Holling Co., West Palm Beach, Fla., $190,000 Ist 
ser g Ss, J & J. due July 1, 1926 to 1935, offered Oct. 13. 


Palm Beach Guaranty Co., 
West Palm Beach, a. 





Davison Chemical Co. $3,000,000 5-yr g 64%% debs, J & J, 
due Jan. 1, 1931, price 99.75, yield 6. dine. “offered Dec. 22. 


Century Trust Co. of Balti- 
more; Imbrie & Co., Ltd., 
N. Y.. and Frazier & Co. 
Inc., P hiladelphia. 





Decker (Jac oe Kk.) & Sons, Mason City, Iowa, $1,000,000 1st 
ser g¢ 6s, J & D, due Dec. 1, 1926 to 1940, yield 5% to 6%, 
offered Oct. 27. 


Minneapolis Trust Co., 
shenennelie. 





Cc we veland, $60,000 Ist leasehold ser 


< -e 9 Eve lid Bidg., 
, 1927 to Sept. 1, 1932, price par, 


S, due March 1 
yiekt 7%, offered Oct. 


Seidman Mortgage Co., Cleve- 
land. 





Denver Union Stock Yard Co. $1,500,000 Ist sf ¢ 5s, J & J, 
due Jan. 1, 1946, price 94.75, offered Dec. 17. 


First Trust & Savings Bank 
and Illinois Merchants 
Trust Co., Chicago. 





Savannah, Ga., $5,000 Ist ser g 7s, 


Derst Baking Co., 
M 15, 1927 to 1936, price par, yield 7%, 


& N 15, due Nov, 
offered Dec. 7. 


Citizens & Southern Co., Sa- 
vannah. 





Detroit North End Post Offices Corp. $340,000 Ist s f > 
M N, due Nov. 1, 1935, price par, yield @%, offered 
Dec, 21. 


Van Riper & Bryan, 


Love, 
Anderson 


Inc.; Lorenzo E. 
& Co., St. Louis. 





Dexter Portland Cement Co. $2,200,000 Ist ser g ts, J & D 
6. due Dec. 15, 1926 to 1935, yield 6% to 6.50%, offered 
©. 17. 


Blair & Co., Inc., 
Y 


and Cas- 
satt & Co., N. Y. 





Diana Apts., 
Aug. 1, 1927 to 1933, 
Oct. 23. 


Chicago, $175,000 Ist ser g @4s, F & A, due 
price 100, yield 6. som, offered 


H. O. Stone & Co., Chicago. 





Dickinson Co. (The Albert) 
Dec. " 


2,200,000 Ist g 64s, J & D, due 
1, 1930, offered Dec. 5. 


Greenebaum Sons Investment 
‘o., Chicago. 





Drexel Court Apts., Chicago, $300,000 Ist r 6%s, A & O 15, 
due Oct. 14, 1927 to 1935, offered Nov. 


Garard & Co., Chicago. 





Ducktown Chemical & Iron Co. ane + (closed) sf « 
i M & N, due Nov. 1, 1935, price 100, yleld 7%, offerec 
ec. 4. 


First Securities Co. and 
Chattanooga Savings Bank 
and Trust Co., Chatta- 
nooga. 





$10,000,000 Ist 
1943, price par, 


Eastern Terminal Office Bidg., N. Y. C., 
leasehold s f 64s, F & A, due Aug. 1, 
yield 6.25%, offered Oct. %. 


S. W. Straus & Co., Inc., 


N. ¥ 





$350,000 Ist 


Edgewater Club of Southern California 
1, 140, price 


(closed) leasehold s f g 7s, J & D, due Dec. 
100, yield 7%, offered Dec. 1 


Carstens & Earles, Inc., San 
Francisco. 





Kiwards & —— Bidg. and Annex, Los Angeles. 
$1,050,000 Ist leasehold ser coup 4s, A & O 1, due April 
15, 1927 to 1941, yield 6.10% to 6.35%, offered Nov. 5. 


Ss. W. Straus & Co., Inc., 


N. ¥ 





Eitingon Schild Co., Inc., $4,000,000 10-yr s f g¢ deb 6s 
closed) with common stock purchase warrant, M & N 
ue Nov. 1, 1935, price 98.50, yield 6.20%, offered Dec. 7. 


Stuart & Co., Inc., 


Halsey, 
Naumberg & Co., 


and E, 
N. Y. 





11 Weat 42d St., Inc., New York City, $6,500,000, first mtg 
leasehold s f g gold 64ys (closed mtg), due Nov. 1, 1945, 
& N, price 100 and interest, offered Dec. 2. 


Redmond & Co.; Blair & Co., 
Inc.; ‘Manufacturers Trust 
Co.; Pearsons-Taft Co. 





Elk Horn Coal Corp. $4,500,000 Ist & ref sf « Hs, J & D, 
due Dec. 1, 1931, price 9, yield 6.70%, offered Oct. 16. 


Mercantile Trust & Deposit 
Co.; Fidelity Trust Co.; 
Robert Garrett & Sons; 
Hambleton & Co., Balti- 
meere: Spencer Trask & Co., 





Elk Horn Coal Corp. $1,500,000 T%_ -yr deb notes, J & D, 
due Dec. 1, 1931, price 100, yield 7%, offered Nov. 17. 


Mercantile Trust & Deposit 
Co.; Fidelity Trust Co.; 
Robert Garrett & Sons; 
Hambleton & Co., Balti- 
moors: F. B. Keech & Co., 





140,000 Ist re g 7s, 


Elm Apartment Hotel, Chicago, Mé& 
3, price par, yield 7%, 


N 15, due Nov. 15, 1927 to 1 
offered Dec. 15. 


a. Bond & Mortgage 
o., Chicago. 





Elmo (The), Chicago, $280,000 Ist ser A eg Gs, M & N, 
aue Nov. 1, 1927 to 1935, offered Nov. 5. 


Greenebaum Sons Investment 
Co., Chicago. 





+ Y (The), Chicago, $675,000 Ist leasehold ser g¢ 644s, 
M & N, due May 1, 1928 to 1935, price par, yield 6.50%, 
offered Nov. 21. 


Wollenberger & Co., Chi- 


cago. 





Fairfield Dairy Corp. $500,000 3-year g coll tr 6% notes 
(with stock purchase warrants), J & D, due Dec. 1, 1928, 
price 99%, yield 6.50%, offered Dec. 17. 


Parker, Robinson & Co. and 
ah Pond & Vivian, Inc., 





Farmer & Ochs Co. $500,000 guar notes, due ae Sep- 
tember, October, 1926, yield 5.25%, offered Dec. 3. 


Bond & Goodwin, Inc., N. Y. 





Federal Enameling & Stamping Co. $700,000 Ist ser 
F & A, due Aug. 1, 1926 to 1940, yield 7%, offered fu. y 


P. W. Brooks & Co., Inc., 
i ie 





Federal Compress and Warehouse Co. $3,700,000 Ist ser 
ts, J £ J, due July 1, 1926 to 1940, yield 5% to 6%, offer "ed 
Oct. 2. 


Harris, Forbes & Co., N. Y. 





Federal Finance & Credit Co., Baltimore, $1,200,000 short- 
coll tr g notes, due monthly, Nov. 15, 1925, to Oct. 
, 1926, yield 4. T¥%e_to to 5.75%, ortered Oct. 15. 


Mackubin, Goodrich & Co., 


Itimore. 





Federal Mortgage Co., o., Asheville, N. , $1,000,000 r e g 6s, 
Se ‘C," J & b, due June 1” "1936 to 1935, and 
$1, ooo, 000 Series * ‘D,”’ due Oct. 1, 1926 to 1935, price par, 

yield 6%, offered Dec. 22. 


Poe & Davies, Baltimore. 





deb notes, 
.75 to 100, 


ser 


Peqeral Motor Truck Co. $1,500,000, 
price 


N, due Nov, 1, 1926 to 1931, 
weferen Nov. 7. 


Harris Small Co., Detroit. 





Fifth Avenue and 28th Street Realty Co, $2,000,000 Ist s f 
4 soteaee) 64s, M & N, due Nov. 15, 1945, price par, yield 
e 


6.50%, offered Nov, 27. 


Hayden, Stone & Co.; Wil- 
liam R. Compton Co., N. 
Y.; Brooke, Stokes & Co., 
Philadelphia. 





Fifth =, Business Block, Maywood, IIL, $300,000 Ist 
ser & U%s, F *& A 15, due =. 15, 1928 to 1935, price par, 
yield 6.4%, offered os 


Geo. M. Forman & Co., Chi- 
cago. 





56 East Sith St., N. Y. a 000 Ist ser coup 6s, due 1928 
to 1940, price 100, ste id 6%, offered Oct. 3. 


Commonwealth Bond Corp., 
a. ie 





First Baptist Church, Birmingham, $200,000 Ist ser ¢ 6s, 
J due Jan. 1928 to 1937, price par, yield 6%, 
offered Dec. 9. 


I. B. Tigrett & Co., Birming- 
ham. 





First Presbyterian Church, Columbia, 8S. Aol Ist 
ser 6s, due 1945, yield 5. 25% to 6%, offered "Nov. 9. 


Bitting & Co., St. Louis. 





Floridian Hotel, Tampa. Fla., $1,000,000 Ist ser 5 ome M ). 
N, due Nov. 1, 1927 to 1937, price par to 1 viel 
6.25% to 6.50%, offered Oct. 29. 


Adair Realty & Trust Co., 
Atlanta. 





Folly Roadway Co. $350,000 Ist (closed) s f g is, J & J, 
due Jan. 1, 1941, price 100, yield 7%, offered Dec. 21. 


Citizens & Southern Co., 
Charleston, S. C. 





Fort Worth (Texas) Bldg. Corp. $800,000 Ist ser re g 6s 
aS¢ O, due Oct. 1, 1927 to 1936, yield 5% to 5.75%, offered 
( _ Oct. 1. 


First National Co., St. Louis, 





id and ~~ Street Apts., 
coup g 7a, due Dec, 


Philadelphia, $1,300,000 Ist 
& D, 1, 
yleld 7%, elerea Dec. 15. 


1927 to 1935, price par, 


F. H. em Co., Washing- 


ton, D. 


Fulton Finance Corp. $1,200,000 coll tr g 6% notes, J & D 3, 
ope > 30, 1927 to 1930, yield 5.50% to 6%, offered 
woV. . 


Steinberg & Co.: 
Trust Co. and 
Anderson & Co., 


Mark C. 
Mercantile 
Lorenzo E. 
St. Louis. 





Gandy Briige $2,400,000 Ist s f « és, Series “‘A,”" J & D, 
due Dec. 1, 1945, price par, yield 6%, offered ee 24. 


Coffin & Burr, Inc., N. Y. 





Garfield Blvd. Apts., Chicago, $215,000 Ist ser g #4s, due 
1927 to 1935, yield 6% to 6.50%, offered Oct. 1. 


Strauss Bros, Co., Chicago. 





Garfield Manor Apts., Chicago, $385,000 Ist ser g 644s, 
M & N, due Nov. i, 1927 to 1937, yield 6% to 6.50%, 


offered Nov. 


Straus Bros. Co., Chicago. 





Garrett Bldg., Chicago, $2,500,000 Series *‘A"’ 1st se o%s, 
due 1926 to 1940, yield 4.75% to 5.75%, Jon’ ath Nev. 4. 


Union Trust Co., Chicago 





Glencairn Arms, Trenton, N. J., $55,000 Ist ser g 6s, M & 
S, due ee 1, 1928, to Sept. 1, 1937, yield 3.9% to 6%, 
offered Oct. 9. 


Wells, Deane & Singer, Pitts- 
burgh, and Maryland Cas- 
ualty Co., Baltimore 





Gothic Toweie Jersey City, $650,000 Ist sf g 4s. M&N, 
due Nov. 1, 1935, price par, yield 6.25%, offered Nov. 16. 


Ss. ,. Straus & Co., Inc., 
a. S, 





Goodyear Tire & Rubber Co. $15,000,000 3-year 5% g notes 
J & D 15, due Dec. 15, 1928, price 99.25, yield 5.25%, of- 
fered Dec, 10. 


sel, Kinnicutt & Co.; Hallgarten & Co., N. Y.; 
& Savings Bank; Halsey, Stuart & Co., Inc.; A. 
Union Trust Co., Cleveland. 


Dillon, Read & Co.; National 
City Co.;: Lee, Higginson & 
Co. ; White, Weld & Co.; 
Bonbright & Co., Inc.; Kis- 


Continental & Commercial! Trust 
G. Becker & Co., 


Chicago, and 





Geace Securities ts ig | Richmond, Va., $180,000 ser coll tr 
g 7s, Series ‘‘A,”’ J, J & O, due quarterly, Jan. 1, 1926 
Gon te price 100.32 ,* par, yield 5.50% to 7%, offered 


Grace Securities Corp., Rich- 


mond, Va. 





Grand Rapids Affiliated Corp. $950,000 Ist s f g 5s, A & O, 
due Oct. 1. 195%, price 100, yield %%, offered Dec. 18. 


Howe, Snow & Bertles, Inc., 
Grand Rapids 





Grauman’'s Greater Hollywood Theatre, Inc., Hollywood, 
Cal., $450,000 Ist leasehold ser 64s, A & O, due Oct. 1, 
1928 to 1940, price par, yield 6.50%, offered Dec. 15. 


California Co.; Banks, Hunt- 
ley & Co.; M. H. Lewis & 
Co.; Dean, Witter & Co., 
Los Angeles. 





Guaranty Development Co., Inc., $1,500,000 gen 10-yr 64s, 
x .> due Nov. 1, 1935, price par, yield 6.50%, offered 
et. . 


M. W. Newman & Sons; Hi- 
bernia Securities Co., Inc.; 
Canal-Commercial Trust & 
Savings Bank Watson, 
Williams & Co. Marine 
Bank & ‘Trust Co. and 
Whitney-Central Trust & 
Savings Bank, New Or- 
leans. 





ba: Nut Co., Chicago, $250,000 Ist ser g 6s, M & N, due 
Nov. 1, 1926 to 1935, price 100.50 to 5s, yield 5.50% to 
6. 30%. offered Oct. 21. 


Bartlett, Knight & Co., Chi- 
cago. 





Haddon wx" Apts., Los Angeles, Cal., $250,000 Ist ser coup 
64s, M&S 15, due aot. 15, 1927 to 1938, yield 6.10% to 
6.40%, offered ‘Dec. 


S. W. Straus & Co., Inc., 
x. F. 





9 (George) Coal z Sere Corp. $400,000 Ist ser 6s, 
: i = July 1, 1931 to 1939, price par, yield 6%, of- 
erec \ 


St. Lawrence County _Na- 
tional Bank, Canton, N. Y. 





Harrison Garden due J os oa, = Ls $150,000 Ist 
: e & 6%s ue July 27 to 1935, price r, yield 
6.50%, offered Oct. pct. ahaspim 


G. L. Miller & Co., Inc., N. Y. 





Cc. H. Harrison Co. a 000 ist g 64s, M & N 16, due May 
16, — to Nov. 16, 1937, price par, yield 6.50%, offered 
NOV. 


Backus, Fordon & Co.; J. G. 
Holland & Co., Detroit. 





fines Bridge Co. $750,000 Ist 20-yr s ra g 6s, J & D, 
due Dec. 1, 1945, price 102, offered Nov. 18. 


Martin & Co., Philadelphia. 





Hart-Parr Co., lowa, $500,000 3- 
due Nov. 1, 1928, price 99.75, o 


Face 5% note M&N, 
fered Dec. 


Wells-Dickey Co.; Minnesota 
Loan & Trust Co., Minne- 
apolis. 





Harvey-Snider Bldg. Co., 


Wichita Falls, Texas, $210,000 
Ist r e ser notes, J & 3. due Jan. 1, 1926 to 1935, price 
par, offe Dec. 21 


Mercantile Trust Co., St. 


Louis. 





Hayes Hotel, Jackson. Mich., $450,000 Ist (closed) sf g 6s, 
3 « ii: due Nov. 1, 1935, price par, yield 6%, offered 
ov. 


Benj. Dansard & Co. and 
Union Trust Co., Detroit. 





= Building & Rea ~ RS $75,000 coll tr g 


F & A, due Aug. 1, 1926 to 1928, pri ield 550%, 
ue ug. o i, price par, yie le . 
offered Oct. 19. , 


Murphy, Favre & Co., Seattle, 





-—ee ¢ Bldg. Corp., Richmond, Va., $150,000 ist r e 6s, 
& . due Dec. 1, 1926 to 193v, price par, yield 6%, 
<ehad red Dec. 18. 


Old Dominion Mortgage 
Corp., Richmond, Va. 





Hershey Chocolate Co. $4,000,000 ser g 5% notes, J & D 15, 
aad _ 15, 1926 to 1928, price 100 to 99%, offered 
Nov. 


F. J. Lisman & Co.; 
Lamport & Cc 
Manr, Pell & Pe aie. 


AM. 
ny 





Hibernia ee Co., Inc., 
Series ‘‘K."" 1925, M & N, due Nov. 
100.68 to 101.07, eS Nov. 2. 


$100,000 ist coll tr g notes, 
1, 1926 to 1930, price 


Hibernia Securities Co., Inc., 
New Orleans 





Hibernia “Lo Mat ok Co., Inc., $100,000 Ist coll tr g notes, 
ries & D, due Dec. 1, 1926 to 1930, price 
100. 68 to 101.07, yield % to 5.75%, offered . & 


Hibernia Securities Co., Inc., 
New Orleans. 





Hibernia Le ay Co., Inc., $100,000 ist coll tr g notes, 
Ser “J,”" 193, A & 0, due Oct. 1, 1926 to 1930, price 
100.68 te 101. 07, offered Oct. 2. 


Hibernia Securities Co., New 
Orleans. 





Hilton Investment Corp., Dallas, Texas, $500,000 ist ser g 
6% notes, J & J, due July 1, 1926 to 1934, yield 5.25% to 
6%. offered Oct. 6. 


Federal Commerce Trust Co., 
St. Louis. 





Hollywood Improvement Co. 3%600,000 Ist (closed) ser g 
J & J, due Jan. 1, 1927 to 1945, price par, yield 
6.50%, offered Nov. 20. 


E. H. Rollins & Sons, Los 
Angeles. 





Hotel Bellevue Trust, Boston, $1,500,000 Ist s f g (closed) 
«. a O, due Oct. 1, 1940, price 100, yield 6%, offered 
t. . 


Coffin & Burr, Inc., Boston. 





— Bellevue Trust, Boston, $400,000 15-year s f deb 7s, 
4 ¥, - due Oct. 1, 1940, price 100, yield 7%, offered 
ic 


Coffin & Burr, Inc., and 
Spencer Trask & Co., Bos- 
ton. 





Hotel Hurth, Portsmouth, Ohio, $200,000 Ist ser coup 7s, 
J & J, due Oct. 1, 1928 to 1947, yield 6.50% to 6.75%, 
offered Dec. 21. 


Title Guarantee & Trust Co., 
Cincinnati, Ohio. 





Hotel Sorrente and Curtiss Block, Seattle, $300,000 Ist 
(closed) ser g 6%s, due 1927 to 1040, yield 6% to 6.50%, 
offered Sept. 28. 


Lumbermen’s 
Seattle. 


Trust Co., 





House of Good > Y Ae _ 
5% notes, A & O 25, 


wt my Istreg 
- >, 927 
price par, yield 5%, ~-7 A Bee. 736 


. 25, 1932, 


Mississippi Valley Trust Co., 
St. Louis. 





Hudson Land Co. $300,000 Ist ser ¢ s F (closed) 
ag 4 April 15, 1926 to 1934, yield 5.25% to 5.5 


, A&O 
, offered 


Livingstone, Higbie & Co., 


Detroit. 





Hyde Park Baptist Church, Cincinnati, $110,000 _ g 6s, 
J & J 15, due Jan. 15, 1927 to 1941, offered Dec 


gs ner & Co., Cin- 
cinna 





= Packing Co., Chicago, $250,000 ist ines r e 6s, 
J & J, due Jan. 15, 1928 to July 15, 1935, efreren Nov. 7. 


Chicago Trust Co., Chicago. 





00,000 Ist (closed) 


Indiana Flooring Co. s g 6%s, 
, price par, yield 6.8086, Sttered 


M&N, due Nov. 1, 1 
Nov. 25. 


McKinley & Morris; Roger 
B. Williams Jr.; be anne We 
Claggett & Co., 2 





Industrial Office wwe Newark, N. $1,000,000 
sf ame y Be = A & O, due Oct. 1, 1935, price 100, yield 


Edmund Seymour & Co., 
| he 4 





7%, offered Oc 
— Steel oa TD 20-yr g deb 54s, M & N, due 
ov. 1, 1945, price 98.50, yield Tit offered Oct. 26. 


Kuhn, Loeb & Co., N. ¥ 





Tnsies Mfg. Co. $150,000 ist iy ae & § 15, due — 15, 
1926 to 1931, price par, yield 6.50%, offered Nov. 12. 


Fletcher American Co., Indi- 


anapolis. 





Forty-three-Forty-tive East 50th St. Bldg., N. ¥., $280,000 
Ist ser coup g¢ 54% bond ctfs, A & O 20, Lg 20, 1931 


S. W. Straus & Co., Inc., 


N. ¥ 


Interocean Oil Co. (of Delaware) $2,000,000 Ist s f conv g 
7s (sold privately), J-& J, due July 1, 1935, price 99, 
offered Dec. 23. 


Imbrie & Co., Ltd., 
Century Trust Co., 
more. 


 *. = 
Balti- 





to 1937, price par, yield 5.75%, offered Oct 

. Foster Co., Chicago, $500,000 Ist ser is, M&aN 
due Nov. 1, 1927 to 1 , price 99.50 to 6&8. 5, yield 5.25% 
to 5.40%, offered Oct. 21. 





Minnesota Loan & Trust Co., 
Minneapolis. 








Investment oo Co. of Texas $1,900,000 additional is- 
sue, guar Ist partic om, om, due 1926 to 1935, price par, 
yield 6%, offered Oct. 15. 


Peabody, Houghteling & Co., 
Inc., N. Y. 
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Investors Mortgage Cc orp... Boston, $1,000,000 20-year s f ¢ 
64s, Series “A,”’ M & § 15, due Sept. 15, 1955, price $125 
per unit of one $100 bond and two shares Class “‘A"’ com- 
mon, offered Oct. 14. 


Hodgdon, Cashman & Co., 


Boston. 





Peirce, Fair 


Blyth, 











Jackson Park Plaza, Chicago, $100,000 Ist ser g 6%s, J & J 
due Jan. 1, 1928 to 1934, price par, yleld 6.50%, offered 
Dec. 8. 


Continental First Mortgage 


Bond Co., Chicago. 





Jersey Ice Cream Co., Birmingham, Ala., $165,000 Ist 
(closed) g 64s, A & O, due Oct, 1, 1927 to 1935, price par, 
yield 6.50%, offered Oct. 17. 


Caldwell-Garber Co., Bir- 
mingham, Ala. 





Jessup & Moore Paper Co. $2,250,000 Ist s f g 6s, M & N, 
due Nov. 1, 1945, price 99, yield 6.10%, offered Nov. 13. 


Elkins, Morris & Co.; Bank 
of North America & Trust 
Co.; Land Title & Trust 
Co., Philadelphia. 





Jewelers Building of Chicago $1, 500,000 sec g 7s, J & D, due 
June 1, 1940, price 100, yield 7%, offered Nov. 19. 


Federal Securities Corp., Chi- 
cago. 





Jordan-Westin Bhig., Chicago, eee Ist ser g 6%s, price 
par, yield 6.50%, offered Oct. 


H. O. Stone & Co., Chicago. 





Kedzie Blvd.-Palmer Apts., Chicago, $410,000 Ist 644s, due 
1928 to 1934, price par, yield 6.50%, offered Nov. 1. 


H. O. Stone & Co., Chicago. 





Keipert Bldg , Cleveland, $45,000 Ist ser g 7s, & N, due 
Nov. 1, 1926 to May 1, 1930, price par, yield 7 offered 
Oct. 3. 


Seidman Mortgage Co., Cleve- 
lan 





Kelly Furniture Co, $125,000 Ist g 6s, M & S, | Sept. 15, 
1927 to 1935, price 100, yield 6%, offered Oct. 2. 


Howe, Snow & Bertles, Inc., 
| A 





Kendalton Court Apts., Chicago, $110,000 Ist certified ser 
£ @%s, M & N 25, due May 15, 1927 to 1933, offered 
fov. 12. 


Cochran & McClure. Chicago. 





Kern sostye)., Inc., N. Y., $675,000 Ist s f g 64s, M & N, 
due Nov. 1, 1937, price par, yield 6.50%, offered Nov. 6 


Otis & Co. and Peabody, 
Houghteling & Co., Inc., 
RA 





King Cotton Hotel, Greensboro, N. C., $650,000 Ist guar ser 
g fis, M & N, due Nov. 1, 1927 to 1935, offered Nov. 11. 


Adair Realty & Mortgage Co. 
Inc. 





ie Sugar Co., Ltd., $700,000 Ist g 6s, M & N, due Nov. 
. 1945, price 101, offered Dec. 28. 


Hawaiian Trust Co., Ltd. 





La _Arcada Bidg., Santa Barbara, Cal., $475,000 Ist ser g 
M & N, due Nov. 1, 1928 to 1935, price par, yield 7%, 
offered Dec. 1. 


Leo G. Maclaughlin Co.; 
Southwest Bond Co., Los 
Angeles. 





La Cumbre Estates Corp. $375,000 (ist closed) s f 7s, 
J & J, due July 1, 1935, price 100, yield 7%, offered Oct. 2. 


M. H. Lewis & Co., Inc., and 
Carstens & Earles, Los 
Angeles. 





Lake Drive Corp., 19th St., Oakland, Cal., $125,000 Ist 
(closed) ser g 7s, J & D, due Dec. 1, 1926 to 1940, price 
par, yield 7%, offered Oct. 16. 


Bradford, Kimball & Co., 
Oakland, Cal. 





Lake Tahoe Co. $550,000 ser realty g 64s, M & S, due Sept. 
1, 1929 to 1940, price par, mus 6. foe offered Oct. 29. 


Mercantile Securities Co. of 
Cal., San Francisco. 





Lamar Apts. Bldg., Louisville, , $95,000 Ist s f g 6Ys, 
J&J 20, due Juty 20, 1927 to 1956. price par, yield 5. 5O%, 
offered Oct. 29. 


Breed, Elliott & Harrison, 
Indianapolis. 





Lancaster Iron Works Co. $500,000_ iv (closed) s ; g 6s, 
M & S, due Sept. 1, 1945, price 97.50, offered Oct. 


Jay N. Schroeder & Co., Inc., 
Lancaster, and S. M. Vockel 
& Co., Pittsburgh. 





Latham Square Bidg., Oakland, Cal., $950,000 Ist (closed) 
ser g 6%s, M & S, due Sept. 1, 1! 928 to 1945, price 100, 
yield 6.50%, offered Sept. 29. 


Sradford, Kimball & Co., 
Oakland, Cal. 





Lawrence-Winthrop Bldg., Chicago, $1,000,000 Ist ser ¢ 
6%s, A & O, due April 1, 1928, to Oct. 1, 1937, yield 6% to 
5.50%, offered Oct. 11. 


American Bond & Mortgage 
Co., Inc., N. ¥. 





Leamington Hotel, Oakland, Cal., $835,000 Ist ser coup 
64s, due 1928 to 1940, price 99.50 to 100.68, offered Oct. 3. 


S. W. Straus & Co., Ince., 
Me 2 





Lenora Bldg., Seattle, $75.000 Ist s f g 7s, M & S, due 
Sept. 1, 1928, price 100, yield 7%, offered Oct. 3. 


Seattle Title Trust Co., 
Seattle. 





Leonardo Apts., St. Louis, £200,000 Ist ons. due 1927 to 
1935, yield 5. 50% to 6.50%, offered Dec. 11. 


Love, Van Riper & Bryan, 
Inc., and Wm. R. Compton 
Co., St. Louis. 





Leslie-California Salt Co. $1,250,000 ist s f g 6s, J & D, 
due Dec. 1, 1940, price 97.5, offered Dec. 19. 


Mitchum, Tully & Co. and 
Blyth, Witter & Co., San 
Francisco. 





Leverich Towers $2,500,000 64% ist mtg, M & N 10, due 
May 10, 1928, to Nov. 10, 1935, yield 6% to 6.50%, of- 
fered Dec. 2. 


American Bond & Mtg. Co., 
x. 


aN. 





Lincoln (11L) Sand & Gravel Co. $100,000 Ist g 6%s, J & D, 
due Dec. 1, 1926 to 1931, yield 5.50% to 6.50%, offered 
Dec. 12. 


Mathney, Dixon & Co., 
Springfield, Ill. 





Leeckwood Court Apts., Cincinnati, $350,000 ist g¢ 6%s, 
F & A, due Feb. 1, 1928 to 1941, price 101.14 to par, yield 
6% to 6.50%, offered Oct. 8. 


Title Guarantee & Trust Co., 


Cincinnati. 





Locust-Woodburn Reaity Co., Inc., $350,000 ist Gis, F&A, 
due Feb. 1, 1928 to 1941, yield 6% to 6. 50%, offered Oct. 26. 


Title Guarantee & Trust Co., 
Cincinnati. 





Love (A. P.) Dry Goods Co. Bldg., Seattle, $105,000 ist 
leasehold 6%s, J & D, due Dec. 1, 1927 to 1935, yield 6% 
te 6.50%, offered Nov. 19. 


Wm. P. Harper & Sons, 
Seattle. 





Low (Grace E.) Properties. Los Angeles and Venice, Cal., 
360,000 1st ser g 7s, due 1927 to 1940, price 100, yield 7%, 
offered Sept. 30. 


Sutherlin, Barry & Co., Inc., 
New Orleans. 





Luce Furniture ao ae Grand Rapids, $1,450,000 Ist sf ¢g 
6\%s, due 1940, price par, yield 6.50%, offered Nov. 23. 


Howe, Snow & Bertles, Inc., 
x. ¥. 





Madison Apts., Boston, $480,000 Ist ser 5 64s, M&S 5 
due Sept. 15, 1927 to 1935, offered Oct. 19. 


American Bond & Mortgage 
ce. tn Be Se 





Madison Square Garden Corp. $750,000 10-year conv 7% 
debentures, J & J, due Jan. 1, 1936, price par, yield 7%, 
offered Dec. 30. 


Hayden, Stone & Co., N. Y. 





Malecomson (Alex. Y.) Co. $600,000 Ist ser g 644s, M & N, 
due Nov. 1, 1928 to 1942, price par, yield 6.50%, offered 
Nov. li 


J. G. Holland & Co.; Security 
Trust Co.; Watli ing, Ler- 
chen & Co.; ~icol, Ford & 
Co., Detroit. 





Mayfair State Bank eg Chicago, $225,000 1st ser 4s, 
F & A, due Aug. 1, 1927 to 1935, price par, yield 6.50%, 
Bttered Nov. 8. 


H. O. Stone & Co., Chicago. 





as ee he Construction Co. $12,000,000 coll tr ser 
D, due Dec. 1, 1932 to 1937, price par, yield 
5. 30%, " offered Nov. 30. 


Union Trust Co. of Pitts- 
burgh. 





———— (Charies RR.) Lumber Co. (of Delaware) 
$1,000,000 3- -yr ser my 4 Jo notes, F & A, due Aug. 1, 1926 
to 1928, yield 5.50% to , offered Got. = 


Lumbermen's Trust Co., 

Portland Dean, Witter & 
Co., San Francisco; Na- 
tional Bank of Commerce 
and First National Bank, 
Seattle. 





McDermott Apts., Seattle, $200,000 1st ser g 7s, J & J 20, 
due Jan. a. 1928 to July 20, 1935, price par, yield 7%, 
offered Oct. 


Wm. D. Perkins & Co., 
Seattle. 





Mead Pulp & mnt Co. $1,250,000 serial coupon gold note 
& S, due March 1, 1927, to March 1, 1937, yield 
5. 75% to 6%, offered Nov. 4. 


Baker, Young & Co., Boston; 
Shawmut Corp., Boston. 





Medical Arts Bildg., Houston, Texas, $1,450,000 guar Ist ser 
gold 644s, A a O, Oct. 1, 1928 to 1937, yield 6.35% to 6.50%, 
offered Oct. 28. 


Adair Realty & Mtg. Co., 
Inc., N. 3 





Mercantile Broperties, Inc., $4,250,000 sec s f g oie (with 
stock purchase warrants), J & J, due Jan. 1, 1 . price 
94.25, yield 6%, offered Dec. 15. 


Potter & Co.; Spencer Trask 
& Co E. H. Rollins & 
Sons, ‘Boston. 





Methodist Episcopal Church South, West Palm Beach, 
Fla., $250,000 Ist ser g 6s, M & S, due March 1, 1927 to 
= — par to 101. 10, yield 5.25% to 6%, offered 


Whitaker & Co., St. Louis. 





Witter & 
cisco. 
Peirce, 
Witter & 
cisco. 


lyth, 
‘ran- 


Fair & Co 





Mills Real Estate Co., 





Tillotson-Wolcott 


land 





Leight, 





cago. 


Holzer 











‘ochran & McCluer C 


cago. 








United 


ane, Piper & . 
Wells- Dickey 
sota Loan 
Minneapolis 
Minneapolis. 


Denver. 


States 








Mortgage-Rond Co 








Robert 
let & Co.: 
& Deposit 
and Tucker, : 
Me Bs 





Blyth, 


Garrett 


Witter 














Banks, 








Southwest 
Angeles. 


Angeles 


Goldman, 
man Bros. : 
ley: J. & W 


Huntley 





Central National 
ings & Trust C 


Miller & 


Co., Cleveland 





nates “4 Distilie rs I 





icquitable : 
and Hambleton & 





National Mortgage 











Century Trust 
more, 
Love, Macomber 


.; Stroud 
Philadelphia, 
Sawyer & © 





National Press Bl 


W. Chapman & © 


Blyth, 


White, Weld & C 








National Union Morts Marine 





Garard & Co., 


Bank & 
New Orleans 
Goodrich & Co., 
J. G. White 

Bodell & Co., 











>. H. Rollins 
Blyth, Witter 


Angeles. 








New York Evening 


W. Straus 
N Y. 








Mississippi Valle) 
St. Louis. 








Worthe rn —— od 
J & 





The 
cago 


Detroit 








Real 


Estate Trust’ 


Co., St. Louis 








Commonwealth 
N. Y. 


Corp., 





Dean, 


Witter 
Francisco. 








Leight, 
cago. 


Holzer 












an- 




























































































b a 


W. Straus 
z; 











Mortgage 


Whitney 


Interstate 
Co., New Orleans 


Banks: 
Ranking 








yield 6% to 64%, 


American Bond & 
.. me 


aN. 


i CBs 











Commonwealth 
| a FA 


Corp., 






"oO 


















‘anal-Commercial 


Savings 
leans. 








Wm. L. Davis & Co 





Detroit. 








Pan American, Petrolet i 


Blair & Co., 








American Bond £ 


Co., Inc., 


Mortgage 





& ‘ 
Or- 





















Taussig, 


. 


Co., @. 


Estate Mortgage 
Kansas Ci 


Fairbank & 
Smith & 
1 Real 
Trust Co., 


Base 
Co.; Kauffman 











Commonwealth 


N. 


Corp., 

















W. Straus Inc., 


'N. ¥ 















Park Castles Bid ig 


George M. 


Chicago. 


& Co., 













Metropolitan Investment Corp. £200,000 _ leasehold guar 
sf ¢ 6s, J & D 15, due Dec. 15, 1945, price 98%, offered 
Dec. 24. 


Schluter & Co., Inc., and 


Geo. H. Burr & Co., N. Y. 


Wm. R. 
Securities Co. 
lins & Sons, 


First 
Rol- 
} Ange sles. 












Miami Real Estate Co. $500,000 Ist guar g 6s, A & O 15, 
due Oct. 15, 1930, price par, yield 6%, offered Oct. 15. 


Century Trust Co. and West- 
heimer & Cc., Baltimore, 
and West & Co., Philadel- 
phia. 





Midwest Athletic Club, Chicago, $1,200,000 Ist ser &, See. 
M &N, due Nov. 1, 1927 to 1938, price par, yield 6. 
offered Nov. 17. 


Geo. M. Forman & Co., Chi- 


cago. 


Fidelity Trust Co 


Houston. 















Pick TAlbe Tt) & Co, $6,000,000 | 
J& i 1 








Manufacturers Trust 

i ws “ wecker bee 
N. Y., and James 
sey & Co., 


. Cau- 





= 


of 
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Pione.’ Department Stores, Inc., $140,000 Ist ser g 7s, due 


Sutherlin, Barry & Co., Inc., 


New Orleans 





M27 tu 45, price 100, yield 7%, offered Dec. 15. 

Pitteaboreh rransportation Co. $80,000 eg tr ser g¢ fs, 
Serivces “R,"’ F, M, A, N 15, due Feb. 15, 1926, to May 15, 
1920. vieki 3.25% to 6%, offered Nov. 20. 





Lynch and 
& Trust 


Moore, Leonard & 
Peoples Savings 
Co., Pittsburgh. 





Pittsburgh Malleable $400,000 Ist (closed) ser 
yield 5.50% to 6.10%, 


«te, J & DD, due Dec. 1 
offere! Dec. & 


Iron Co 
1927 to 1936, 


McLaughlin, MacAfee & Co., 


Pittsburgh 





gx ts, A 


Ind., $280,000 lat re 
offe eal 


par, yleld 6.50%, 


South Bend, 
1927 to 193s, price 


Platt Bidg.. 
O, due Oct. 1, 
Oct. 24. 


Fletcher-American Co., Indi- 
anapolis., 





Mo., $250,000 Ist 
to 1933, price par, 


sere 


Ponce de Leon Apts., Kansas City, re 
yiels 


6%s, A & O 15, due Oct. 15, 1927 
6.50%, offered Oct. 2%. 


Sons Invest- 


Chicago. 


Greenebaum 
ment Co 





Bldg., Chicago, $600,000 
Oct. 1, 1927 to 1940, price 
offered Oct. 20 


Produce District Administration 
Ist ser coup ti%s, A & O, due 
100.74 to par, yle id 6.10% to 6.50%, 


Ss. W. Straus & Co., ine., 


Mw. 3. 





Quad Hall, $640,000 Ist leasehold g #48, M & N, 


Cleveland, 
due Nov. 1, offered Nov. 19 


1926 to 1957, 


Tillotson & Wolcott Ce. 3 
Brotherhood of Locomotive 
Engineers Cooperative Na- 
tional Bank, Cleveland. 





$1,100,000 Ist sf « 
yield 6%. offered 


Station Post Office, Chicago, 


-uincy 
due May 1, 1941, price 100, 


és, J & D, 
Dec. 15. 


P. W. Chapman & Co., Inc., 
y 


N 





$875,000 Ist ser g Ss, Ser 


Quinlan Realty Co 
price 100% to par, 


- Nov. 1, 1927 to 1945, 
, offered Oct. 26. 
Rand Kardex Fate Inc., $3,200,000 
notes, J & J, due Jan. 1, 1981, price 

offered Dec. 30. 


Elizabeth C 
“A.” M&N, 
yleld 4.80% to 

f xz WA% 

5.60%, 


5-year s 
90.50, yield 


Minnesota Loan & Trust Co. 
hinneapolis ‘es 
iastman, Dillon & Co. ana 


Dominick «& Dominick, 
N. Y. 








ser g (4s, 


Chicago, $110,000 Ist cert 
1932, offered 


Ravenview Apts., 
10, 1926 to June 10, 


JI & D Ww, due Dee 
Nov. 12 


Cochran & McClure Chi- 


cago. 


Co., 





$125,000 Ist ser z 


Hot Springs, Ark., 
par, yield 6%, 


Rector Trust Estate, 
M & 192k to 1935, price 


& S, due Sept. 1, 
offered Oct. 26. 


Mortgage & Securities Co., 
New Orleans 





Ark., $275,000 “Ist (closed) s fz 


Rock, 
price 101, yield 6.90%, off -red 


140, 


Rector Blig., lL ittle 
7s, A & O, due Oct. 1, 
Nov. 30 

Redlick Furniture 
7% notes, F&A 





$200,000 coll tr Rec 
offered Oct. 9. 


Oakland, Cal., 
192 fo 1830, 


Co., 
due Aug, 1, 


Caldwell & Co., New Orleans. 

Freeman, Smith & Camp Co 
and Joseph C. Tyler Co., 
San Francisco. 








g notes, Series 


$2, 000, 000 secured 5% 
1) to 99% 


1927 te WV price 


ay | River Lumber Co 
Me& due Nov. 1, 
aived Nor. & 





Ore., $95,000 Ist 
1926 te 195 


Pass, 


Redwoods Hotel Co., Grants 
Nov. 15, 


(closed) g¢ is, M & N 15, due 
par, yield 7%, offered Dec. %. te See 
Republic Blag., Denver, Col., $1,750,000 Ist fee & lea 
ser coup 64s, M & S, due Sept. 1, 1928 to 140 
100.40 to 99.52, yield 6.10% to 6.30%, offered Oct. 25 

Rhodes-J: saalasen Co, $500,000 Ist (closed) ser & 173, 
due Sept. 1, 1926 to 1987, yield 6% to 7%, offered Nov 


price 





ehold 
price 








Richmond Mortgage & Loan Corp. $256,000 1 
A & ©, due Oct. 1, 1926 to 1935, offere 1 Oct + 

Rockwell Bidg., Cleveland, $140,000 Ist 
M & N, due May 1, 1927 te 193s, price 
offered Oct. 2s 





leasehold g 644s, 


par. yield 6 Mr, 


Roebling Blig., N. Y.. $1,200,000 Ist serial g Os. A & O 


10, due Oct io, 1027 to 1945. vield 6% to 6.506% ffered 


Nov 17. 

Roxy Theatre, N. ¥. City, 
A & O WW, due Oct. 2, 
offer «i Nov. 5 

St. Louls-Gravois Business Block and 
$375,000 Ist g 4s, A & O 15, due Oct, 1, 
price par, yield a 0% offered Oct, 27 

t. Louis Terra Cotta Co, $200,000 Tst (closed) 
F & A, «ue ux 1, 1926 to 1935, price par 

offered Oct 2h. 

t. Louis Car Co. $1,560,000 Tst 

M & N, due Nov. 1, 1935, price 


coup g£ 4s, 
to 6.40%, 


“$4,250,000 Ist ser 
192s to 1940, vield 0% 
Theatre, St. Louis, 


1927 to 1935, 


ser £z iigs. 
vielad 30%, 


t (closed) 1 yrs s ¢ « bonds, 


par, offered Nov. 4 





and Poor 
Adoration, La- 
notes, A & O, 
5.25%, offered 


t. Margarets Hospital, Hammond, ind., 
of St. Francis Seraph of the Perpetual 
fayette, Ind., $150,000 Ist ser re ge Ns 
due April 1, 1928 to 1838S, price par, vield 
Oct. 2 
i. Mary’s Hospital and School for Nurses, Bast St. Louis, 
H., $600,000 Ist ser @ Ss, M & N. due Nov. 1, 198 to 
140, price par, yield 5%, offered Nov 2 

St. Piul’s Lutheran Church, Denver, 
J & J, sue Jan, 1, 19380 to 1956, 
offered Dec. 14 Pt 

Sanders Hotel, Detroit, $110,000 Ist z 
Sept. 1, 1927 to 1935, yield 6% to 6.50%, 


5M Ist ser eg 6s, 
price par, yield @% 





Os, M & S, due 
offered Se pt. 30 

Savoy-Plaza Corp. $10,500,000 Tst (closed) fee and lease- 
hold « fe és, J & 1), due Dec, 1, 1945, price par, yleld 6%, 
offered Nav. 30 


M& ; 
23 


str gz 6s, 


Sisters 


Bradford, 


Blair & Co., 


Minnesota Loan & Trust Co 
Lane, Piper & Jaffray and 
Minneapolis Trust Co., Min- 
nea polis 

l.unmybermen'’s 
Portland, Ore 


S. W. Straus & Co., 
Kimball 
Wm. Cavalier & Co 
Francisco 

State & City Bank & 

Co Richmond, Va 


& Co 
San 


Trust 


LB. Keeler, Cleveland 


& Mortgage 


Garard & Co 


Chicago Trust Co... (hie 

. wiberty Central Trust 
Smith, Moore & Co., 
Louis 


Mississippi Valley Trust 


St. Louis 
Stix & Co 

Friedman 

_Duhi mm st 


“Reinholat & Go.; 
PD Oench & 
Louis 


U. 8. 
. Fle te he 
oy 
Detroit 


Denver 
Ame tican Co. and 
Eliiett & Harrison, 


N National! Co., 


7 Halsey, 
Eequl- 
Graham, 


Stuart & 
table Trust 
Parsons & Co., 





(closed) g ®gs. J & D. 
offered Dec. 18 


“$1,000,000 Ist 
yield 6.60%, 


yer Biscuit Co., 
1945, price 9, 


Sawyer 
due Dee. 1, 


iiladel- 
Stein- 


Frazier & Co., Inc., Pl 
phia, and Mark C 
berg & Co., St. Louis 








3-yr conv zx 
par, yleld 6%, 


A.) Motor Truck Co. $1,000,000° 
due Dec. 1, 1928, price 


Schacht (G 
notea, J & D., 
offered Nov. 30 





Co. $50,000 Ist coll tr g 6s, 


Security Bond | & Mortgage 
Nov. 1, 1926 to 1930, price par, 


Series ““A,"" M & N, due 
yield 6%, offered Oct 27. 


Cincinnati 


W. E Hutton 7 & Co.; Grau, 
Todd & Co.; J. R. Edwards 
Westheimer & Co.; 
Friedlander; Brigh 

& Trust Co.; 

Central Trust 

Citizens National 

Bank : Atias National Bank: 
Fifth-Third National Bank, 


J. A.W Bal- 


timore. 


Iglehart & Co 





70 Madison Avenue Bldg. $1,900,000 Ist g (closed) 6% ctfs, 
M & S 15, due March 15, 1929, to Sept. 15, 140, price 100, 
yield 6%, ffered Oct 22 


& Co. and 
Corp., 


. Dillon 
Mortgage 


FMastman, 
Puritan 
N. Y. 





Angeles, $000,000 
1940, price 


Tos 
due July 1, 


Seventh & Grand Avenue . Bidg. Co.,_ 
Ist leasehold s f ¢ 64s, J & J, 


FE. H. Rollins & Sons 
Witter & Co., Los 


Blyth, 
Angeles. 





par, yield 6.50%, offered Nov. 5 

Seville Apts., Tampa, Fla., $150,000 Ist guar ser coup g& 7S, 
F & A, due Aug. 1, 1937 to 1935, price par, yield 7%. 
offered ¢ 21 


Caldwell & Co., N ashville 





N. | “Ss.. SOo, 0 Ist - a af 7 (closed) 514s, 


Gi Rroadw Bhdg., 
due Oct. 1, 1900, price 9%, yleld 5.50%, offered 


1 & oO, 
Oct. 13 


« *hapman & &o., Inc. 

Stuart & Co 
) Witter & Co.; E. H. 
Rollins & Sons White, 
Weld & Co Peabody, 
Houxghteling & Co., Ine.: 
Hemphill, Noyes & Co., 
N.Y 





“New York, &1,000,000 generals te 


ti Broadway, t Ulluing, 
73, IMS, price 100, yield 7%, offere! 


O, due Oct. 1, 


614 Cass St. Biig., Chicago, $455,000 Ist ¢ Os, due 
Nov. 17 


1G, offered 


1997 to 


N. 
Leight, 


Peabody, Houghteling & Co., 
Inc Paine, Webber & Co. 
Hemphill, Noyes & Co F. 
RK. Sawyer & Co., Ine., 

Y 
Halser & Co., Chi- 
cago. 





Ne sttle, Wash., $500,000 Ist leasehold ser g 
April 15, 1928 to 1987, price par to 
to 8%, offered Nov. 1%. 


Skinner iiie., 
‘ * oo 1 Jue 
MI 


Witter & Co., Seattle. 


Dean, 





“Shreveport, La., $1,150,000 Ist r e and 
iis, M & N, due Nov. 1, 1930 to 1940, 


viel 6 Me, offered Nov. 27. 


mmercial Trust & 
Rank, New Or- 


Canal-Co 
Savings 
leans. 


INDUSTRIAL AND MISCELLANEOUS—Continued 





DESCRIPTION. 


OFFERED BY. _ 





$155,000 Ist ser coup 


South Fountain View Apts., Chicago, 
to Sept. 15, 1932, 


g ®%s, M & S 15, due March 15, 1927, 
price 100, vield 6.50%, offered Oct. 29. 


Geo. M. Forman & Co., 


cago. 





Spreckels (John D.) Bldg. Co. $1,500,000 Ist (closed) sf¢« 
ts, M & N, due Nov. 1, 1945, price par, yield 6%, offered 
Nov. 10. 


Carstens & Earles, Inc 


Angeles. 





Series “DD,” J & J, 


Standard Mortgage Co. $750,000 r e g ts, 
yield 6%, offered 


due July 1, 1927 to 1930, price 100, 
Dec. 22. 


Poe & Davies, Baltimore. _ 





$350,000 Ist 
1927 to 1940, 


Stephenson (Burnette F.) 
Mos, J & D, due Dec. 1, 
offered Dec. 17. 


leasehold serial g 
yield 6% to 6.50%, 


Small & Co and 
Detroit 


Harris, 
Union Trust Co., 





Sun 


Realty Co, $1,000,000 Ist lease eek sf fil‘s, M & N, 
due off 


Nov. 1, 1945, price par, yield 6. ered Dec. 18, 


FE. H. Rollins & Sons Hun- 
ter, Dulin & Co.; Alvin H. 
Frank & Co., San Fran- 
cisco, and Union Bank & 
‘Trust Co., Los Angeles 





and Siler Mill Co. 
due April 15, 1926, 
yield 5.50% to H%, 


Willay « sumber Co. 
A &O 15, 
100.25, 


Sunset Timber Co., 
$165,000 sec ser g 6% notes, 
to Oct. 15, 1929, price par to 
offered Nov. 12. 


Freeman, Smith & C 
Los Angeles. 


1Inp 





Buffalo, N. Y., 
1945, price par, 


Superior Elevator Property, 
s fxg i%s, A & O, due Oct. 1, 
offered Oct. 20. 


$2,100,000 ist 
yield 6.50%, 


A. B. Leach & (¢ 


N. ¥ 





$700,000 Ist s fz 
par, yield 6.50%, 


Chicago, 


Sutherland Hotel Bldg. Corp., 
M 1, 1937, price 


614 t S, due Sept. 
offered Oct. 2. 


Mosser, Willaman 
Inc., Chicago. 





Costa Co., 
1926 to 1953, 


Contra 
Dec. 1, 


Swett (John) Union High School Dist., 
Cal., $450,000 ser coup Js, J & D. due 
yleld 4.10% to 4.45%, offered Nov. 18. 


Anglo - London - Paris 
Heller, Bruce & Co 
Witter & Co., San 
cisco. 





Hospital, 
price par, 


Francis 
gz notes, 


John J.) St. 


Swint (Rt. Kev. 
4 $100,000 ool re 


Charleston, W. Va., 
offered Oct. 31 


Lafayette South Side Bank, 


St. Louis. 





$1,400,000 lat 15- 


The Taft Realty Co., New Haven, 
price par, yield 


year sf « tis, due Oct. 1, 1940, 
6%, offered Oct. 2s. 


Conn., 
A & O, 


Hoagland, Allum & Co,, Ine. ; 
Halsey, Stuart & Co., N. ¥ 





Trumbull Steel Co. $13,000,000 15-year Ist (closed) sf 
M N, due Nov. 1, 1940, price 96, yield 6.40%, of i. 
Nov. 12. 


Bankers ee Co Otis & 
Co., N. Cleveland Trust 
ca.. © Ah. 





$5,000,000 10-y« ar 7% debs, M & N, 
price par, yield 7%, offered Nov. 19. 


Trumbull Steel Co. 
due Nov. 1, 1935, 


Otis re Co., Cleveland; Folds, 
Buck & Co., Chicago; My- 
sell, Moller & ~. Im San 
Francisco: R. » Voe & 
‘o., Inc N Y n 0o- 
ple’s Savings Tru 
Pittsbur 





2,100 Pacific Avenue, San Francisco, $425,000 Ist ser 6s, 


due 1928 to 1941, offered Nov. 1S 


Ss. W. 
MN. 2 





$440,000 
» price 


ist ser g tits, 
par, yleld 6.50%, 


240 East Deiaware Place, Chicago, 
& O15, due Oct. 1, 1927 to 193: 
offered Nov. 5. 


George 


Inc. N. 








00,000 Ist 
price par 


3,400 Sheridan Road, Chicago, $1.2 
J & D, due Dec. 1, 1927 to 1940 
offered Nov. 2s. 


ser g 64s, 
yield 6.50%, 


Greenebaum Sons In 
Co., Chicago 








~. N $450,000 — Ist ke leasenold 
i931 to 140, price 100, 


341 Madison Avenue Bldg., N. ¥.._ 
ser g 64s, A & O 15, due Oct. 15 
yleld 6.25%. offered Novy. 7. 


S. W. Straus & Co 





Troyoak Land Co., Detroit, $1,000,000 Ist sf z 64s, J i 
due July 1, 1934, price par, yield 6.50%, offered Dec. 


Nicol, Ford & C« 
Small & Co.; Benj 
sard & Co. Uni 
Co., Detroit. 





$3,500,000 Ist ser zg tis, J & 
price 100.96 to par, ield 


Tuller Hotel Co., Detroit, 
due Jan, 2, 1927 to 1941, 
6%, offered Dec. 9. 

Tyler Blig., N. Y., $1,400,000 ist (closed) sf @ 6s, 
due Oct. 1, 1953, ‘price 100, yield 6%, offered Oct. 


D 2, 
5% to 





A & O, 
1. 








Umpqua Mills & Timber Co. $750,000 Ist = f 6s, M & N 15, 
lue March 15, 1927 to Sept. 15, 1938, yield 5.50% to 6.50%, 
offered Oct. %. 


Peabody, Houghteling 
E. H. Rollins & Si 
troit Co., Inc., N 


ipman & C 


r. Ww ‘h 
N. ¥ 


“Baker, Fentress & ¢ 
tional Republic C 
cazo 








$3,000,000 1 
Dec, 1, 


(closed) lease- 
1926 to 1945, yield 


‘nion Trust Bidg., Chicago, 
hold ser g 5%s, JI & D, due 


4.50% to 5.00%, offered Nov. 2 


Union Trust Co., 





$100,000 
1, 1926 to 
offered 


. S. Bond & Mortgage Corp ~ Richmond, Va., 
coll tr ser g 7s, Ser “‘A,”’ J, A, J, O, due Jan. 
1928, price 100.36 to par, yield 5.0 to 7%, 
Oct. 7. 


Wheat, Williams & 
Richmond, Va 





Ser a 


S. Bond & Mtg, Corp, 
100.: 36. yield 


F & A, due Feb. 1, 1926, to 
5.50% to 7%, offered Nov. 4. 


$100,000 ser coll tr, 
Nov. 1, 1928, 


Wheat, Williams & 
Richmond, Va 





Mining Co. 


"nited States Smelting, Refining & 
kr N Nov. 1, 


l0-yr gg 5%% notes, M & due 
yield 5%%, offered Oct. 23. 


35,000,000 
1935, price 99, 


Lee, Higgins son & Co Hi 
biower & Weeks; Firs 
tional! Corp. of Bostor 





"nited Cigar Stores Co. of America $1,000,000 a44% guar 
Ist ctfs, M & S. due 1930, offered Dec 18 


N. Y. Tithe & Mortgage 
:y 





Wabash-Monroe Bldg., Chicago, $1,850,000 Ist 
leasehold s f g¢ 64s, M &°*S, due Sept. 1, 1945, 
yield 6.50%, offered Noy, 27. 


(closed) 
price par, 


P. W. Chapman & 
y 


N 





Co. $300,000 ser g 6% notes, J & D, 


Walgreen Co due June 1, 
price 100% to 100%, offered Dec. 12. 


Trumbull, Wardell 
Inc., Chicago. 





1927 to 1940, 
Walworth Alabama Co. $250,000 ist (closed) serial g 6s, 
F & A, due Aug. 1, 1926 to 1935, price 101\ to 100, yield 
4. 


6% to 6.50%, offered Dec. 


Voe & Co 





$4,000,000 S-year 
due Oct, 15, 1928, 


Warner Bros. Pictures, In« 
(sold privately), A & O Nh, 
yield 6.50%, offered Oct. 15. 


(4% hnvres 
price 100, 


Goldman, Sachs & €o., N 











300,000 Ist s f 4s, 


Warwick Bidg., Houston, Texas, $1, 
F&A OS.50, yield 6.40%, 


15, due Aug. 15, 1940, price 
offered Nov. 0. 


Straus & Co 





Washington, D. C., 
140, price par, 


$600,000 15-yr conv 
yield 7%, offered 


Ww ashington Bidg., 
g is, J & D, due June 1, 
er. 5. 


Hooper, Kimball & Will 
Inc., Boston 








$112,000 Ist (closed) re 
1935, price par, yield 6.50%, 


 Dett oit, 


; s f bigs. 
Nov. 1, 


Watson Glo 
M offered 


er 
& N, due 
Oct. 30. 


Ben}. 
Trust Co., 


Dansard & Co 
Detroit 





Welch-Wilmarth 
6%s, A & O. 
offered Oct. 9 


$875,000 Ist sf ¢g 
par, yield 6.50%, 


Grand Rapids, 
1945, price 


Corp., 
due Oct. 1, 


Howe, Snow & Bertles 
N. ¥ 





Western Pipe & Steel Co. of Cal. 
s f g ts, A & O, due Oct. 1, 1935, 
Oct. 16. 


$1,000,000 Ist (closed) 
price 97.50, offered 


Blyth, Witter 
chum, Tully 
California Trust 
Francisco. 





$275,000 Ist r e ser g GMs, 


Westwill Apt. Bldg., Detroit, 
M offered Nov. 5. 


& S 21, due Sept. 21, 1928 to 1935, 


U. S. Mortgage & Bor 
Ltd... Detroit. 





ser g deb 6s, J & D. 


White Motor Realty Co. $3,000,000 sec a 
yield 5% to 


due Dec. 1, 1926 to 1940, price 100.96 to par, 
6%, offered Nov. 25. 


Barney & Co., 

Y.; Union Trust Co. and 
Hayden, Miller & Co 
Cleveland. 


Chartes D. 
N. 





Whitman Bldg. 
(closed) col tr ser g 6s, 
1945, price par, yield 6% 


Walla Walla., Wasn., 
A & O Ib, due Oct. 
o, offered Oct. 5. 


$320,000 Ist 


Corp., 
15, 1926 to 


Murphy, Favre & Co., Port- 


land, Ore. 





$2,500,000 ist (closed) s f g 5%s 


Wieboldt (Ww. A.) & Co. 
Aug. 1, 1939, price 100, yie a 


oo ries “B,"" F & A, due 
5.50%, offered Nov. 17. 


A. G. Becker & Co.; Illinois 
Merchants Trust Co Chi- 
cago. 





W iggin Te erminals, Inc., $2,200,000 Ist 
due Sept. 1, 1945, price 98.50, 


20-yr 3s Des, 
yield em offe red 


Nov. 2 


Webber & Co Artht 
Boston. 


Paine, 
Perry & Co., 





$1,500,000 
1926 to 


ist 
1935, 


coll tr ser g a 


Co., Ine., 
price 98% to 1} 


Wilshire Oi} 
& Nov. 1, 


N due 
offered Nov. 5. 


w tg & Co 


Biyth, 
H. Frank, Los Angeles. 





Wooc-Thomas Corp. $60,000 Ist (clased) sf g @4s, A a oO, 
due Oct. 1, 1935, price par, yield 6.50%, cotfered Nov. 


John M. C. Marble Co 
Angeles. 





Woods Brothers Corp. $500,000 ser conv notes, Sa 
N, due Nov. 1, 1926 to 1930, yield to 6.10%, 
offered Dec. 1. 


x 


Dawes, 
cago. 


Maynard & Co 





$800,000 ist (closed) 


Worcester Telegram Publishing Co. 
1, 90.50, offered 


s fg és, J & D, due Dec. 1945, price 
Dee. 10. 


Jackson & Curtis, Boston 
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INDUSTRIAL AND MISCELLANEOUS—Continued 





DESCRIPTION. 





PUBLIC UTILITY 








Apts., Philadelphia, $150,000 1st oone. guar 


g 6s of Harry R. Strauss, M & N 2, due Nov. 2, 1930 to 
1935, price par, yield 6%, offered Oct. 26. 


American Utilitic 
no par, price $100 
share pf), . yield 








Yates-American Machine Co. 31,000,000 Ist s f g @4s, A & 
, due Oct. 1, 1935, price 100, yield 6.50%, offered Nov. 9. 


Cities Service Powe 
price par, price 0S% 








Yates Bldg., Minneapolis, $500,000 Ist leasehold ser g ts, 
due Dec. 1, 1927 to 1940, price 101 to 98, yield 
5.50% to 6.20%, offered Nov. 10. 








York Lynne Manor Apts., Overbrook, Pa %460,08 000 ist ser 
iis, A & O, due Oct. 1, 1927 to 1987, price par, yield 
offered Noy. 10. 








Cvulumbus, Ohio, $700,000 Ist leasehold 1% 
» 


‘due May 2, 1926, price par, yield 6%, offered 
“hg, 








BANK BONDS 


ae 





DESCRIPTION 





Joint Stock Land Bank $1,000,000 farm loan 5s, 
N. due Nov. 1. 1955, price 103.50, yield 4.56% to 5%, 
offered Dec. s. 





-" icago Joint Stock Land Bank $5,000,000 farm loan 4s. 
, due Oct. 1, 1965, price 102, yield 4.25% to 4.50, 
eh. Oct. 1. 





Steck Land Bank, Dallas, Texas, $3,000,000 
Ss, J & J, due July 1, 1965, price 103.50, yield 


4%. offered Dec. 17. 





Federal Land Bank $35,000,000 4s, J & J, due Jan. 1, 1956, 
191.75, yield 4.30% to 4 iW%, offered Dec 





First Joint Stock Land Bank of New Orleans $500, 000 farm 
JI & 


D, due Dec. t, 1945, price 103.25, offered 


Canal-Conmnercial 
Savings Bank, New Orleans. 





First Joint Stock Land Bank of Montgomery, Ala., $1,000,- 
000 — loan 5s, J & D. due Dec. 1, 1965, price 103, yield 
iy 5%. offered Dec. S 





P ate Trust Co., Detroit, $200,000 Ist re gyat 


“L" and “MM.” due 1928 to 1931, price par, 
, offered Dec. 9. . 





Bank of Richmond, Va., $80,000 ser payment 
is. J, A, J, O 15, duce Jan. 15, 1926 to Oct. 15, 
100.47 to par, vicld 5% te 7%, offered Oct. 25. 





Stock Land Bank, Sioux City, $500,000 farm 
F & A, du Aug. 1, 1955, yield 4.25% to 4.50%, 


Nov. 13 





Joint Stock Land Bank $34,500,000 farm loan 
O, due Oct. 1. 197 vrice 102, yield 4.25% to 


offered Oct. 16 





Joint Stock Land Bank 33,000,000 _—_ loan 414 
due Oct. t. 1965. price LOT4, vield 4.31% to 4. 50% 
Dec 


18 





Joint Stock Land Bank and Tennessee Joint 


ol Rank, both of Memphis, $1,300,000 Mississippi 
sna $1,000,000 Tennessee farm toan 5s, F & A, due Aug 
>», price 10%, vield 455% to 5%, offered Oct. 1%. 





Joint Stock Land Bank of N. Y. C., $1,000,000 
fis, J & D, due June 1, 1955, price 1043, yield 


5%. offered Oct. 13 


‘lark Williams & Co., } 








Coast Joint Stock Land Banks $1,500,000 farm 
i & 


S, due Sept. 1, 1955, price 103.50, yield 


offered Nov. 20. 








Joint Stock Land Bank $500,000 farm — os, 


lue Feb. 1, 1954, price 104, vield 4.50% to 5%, of- 


a. 








Joint Stock Land Bank $1,000,000 farm —" 


, due Sept. 1, 1955, price 103, yield 4.26% to 5%, 


offered Oct. 13. 








Joint Stock Land Bank $2,000,000 farm loan 
i, due Nov. 1, 1955, price 103, yield 4.62% to 


5 a offered Nov. 20. 








Joint Stock Land Bank of Charleston, W. Va.. 
$2,000,000 farn; loan 5s, M & N, due Nov. 1, 1955, price 
. viel 4.56% to 5%, offered Nov. 6 








RAILROAD BONDS 





DESCRIPTION 





Florida & Alabama Ky. equipment trust 54% eq 
, Series “‘“A,"" M & N, due Nov. 1, 1926 to 1940, vield 
5.70%, offered Oct. 16. 





Illinois Central R. R. $9,240,000 eq tr 44% etfs, Series “L,”’ 
due Oct. 1, 
® to 4.70%, offered Nov. 30. 





26 to 1940, price par to 97. 96, yield 





Great Northern R. R. $1,920,000 44% eq U 
. due Dec. 1, 1926 to 1940, price 9X8, yield 4.82%, 
‘ 





St. Paul & Sault St. Marie Ry. Co. $8,136,000 


Ist cons g (closed) Ss, J & J. due July 1, 1938, price 99.50, 


%,. offered Oct. 31. 





Pacific R. R. $4,830,000 444% eq tr ctfs, Series 
J & 


D, due Dec. 1, 1926 to 1940, price 98%, vield 


. offered Dec. 7. 








Mobile = Ohio R. RK. Co. $1,200,000 444% eq tr ctfs, Series 


J 15, due Jan. 15, 1927 to 1941, yield 4.55% to 


J & 
To, dffered Dec. 18. 





Orleans, Texas & Mexico Ry. $750,000 eq tr ctfs, 
due Dec. 1, 1926 to 1940, price 98, yleld 4.82%, 
offered Dec. 7. 





Texas & Pacific Ry. $3,200,000 Ist g 
A& O, due April 1, 1954, price 96, yield 5.: 


o. 








Cc hic ago & St. Louis R. R. Co. $9,575,000 ref zg 
= J & J, due July 1, 1975, price 99, yield 


, offere <d De c. 23. 





Western Refrigerator L ine Equipment Trust $1, 100.- 
000 6% eq tr g ctfs, Series **/ J & D, due Dec. 1, 1927, 


1938, yield 5.40% to 6%, offered Nov. 23. 





Old Colony R. R. $5,598,000 Ist 20-yr g 5s, Ser ““B.”’ J & D, 


1945, price 100.50, yield 4.96%, offered Oct. 1. 


Columbus Ry., Pow 
$100, price par 


Community Pow 
7% cum pf, par $10 


Connecticut El lect! 
pf, . J r | " 
Dec. 21 





Eastern States Ff 
a. i. a oe 
offered Nov. 2 


par $100, price 





































Georgia Ry. & $ 
J. A, J & O, par $10 
Kentucky Hydro- 
1I.S & D 20, par ) 
Lexington Utilities Co. $1,500,0m% 
15, par $100, pr s a7 
National Ele Pow S 
& O, par $100 r e *O5 
National p TS 
sue) Clas j ne 
price $26.5 
New Engl iblic S 
5, A I 
of comm wit Ss 
on Dec » ff 
North American Edison C >) OM 
36 per annun M I r 
offered Oct. 
Ohio Power Co. $1,500 
yield 6. off 
Penn-Ohio Edison ¢ 51.00) " 
prior preference M rr S& 
offered Dec. 10 
Penn : ; D. iD 
stock, M. J, S & D, pri $2 
But 
price 
: S 
\ ON 








Rochester Gas & DIT. ric Col 
. N =: 2 aS D £100 
Oct. 23 
Snia Viscosa (not new financing 
receipts representing f vy oF 
par 200 lire valu price $16 


Southern Gas & Powe ( 
issue), Class \ uM. Jd, 8 
from Sept. 15 125) ff 

Tri-State Utilities 
price par. yie Gj 








Virginia Electr c | P 
S & D 20, par $100, pr $ 


West Penn Powe: 
A, N, par | $100, s9 





10,000 


INDUSTRIAL AND MISCE LLANEOUS STOCK 


Abraham & Straus. Ir e4 
par $100, price $1 
at $45, offered D 

Aluminum Compar f A 
o md, 


O, par §100, pri su 


Oct, 29." 


American Yarn & | 
J, O, par $100, pr 





American Brown Bi ri | 
participating stock, r 


American Investment r 
J. A, J & O,. par $235 ' ‘ 
**B’’ common, 1 r : e14 
Arnold Bros mK 500.000 7 
price par (bonus f r } 


offered Nov. 10 


Arnold Bros. Food uc 
Class ‘‘A’’ stocl r $10 





**B"’ as bonus w ach - 
Associated Insurar Underw 

dividend pf no pa price $1 

*“A,’’ no par, pri 14 
Barber (W. H.) Co. $600,000 


$98.50, offered Oct 


Baer, Sternberg & Cohen, In« 
A, J & O, par $100, price $101 


Jeaumont (Ff 
value, pric 

Bornot, Inc., 
+), no par, 

Brillo Mfg. Co 








price $26.50 (1 sh ymmon as b 
Burdines, Inc., Mi $5,000 sl 
stock purchase warrants, M 


shares commor 
one share r 
share common at $ $66 


Capitol Prope > 
par, yield 6¢ rt 
pf), offered Sept. 25 

Chamber of Co 
Ist cum pf 




















Air Line Ry. Co. $2,820,000 eq tr Series ““Y"’ eq 
tr g 44% etfs, J & D 15, due June 15, 1926 to Dec. 15, 
1940, yield 4.50% to 4.90%, offered Nov. 27. 





price par, yield 5.5 ff 
Commercial Credit Trust, ¢ 
beneficial interest re j 


offered Oct. 2¢ 











Wabash Railway $4,155,000 444% eq tr ctfs, Series ‘‘F,’’ J 
, due Dec, 1, 1926 to 1940, price 98%, ‘yield 4.82%, of- 
fered Dec. 9. 











Commercial Investment Tru 
with ep yn st k warrant 
99, offered N 05 
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INDUSTRIAL AND MISCELLANEOUS—Continued 





DESCRIPTION. 


OFFERED BY. 





Consolidated Dairy Products Co. 125,000 shares com stock, 
no par, price $6.25, offered Oct. 28. 


Throckmorton & Co., N. Y. 





Consolidated Laundries Corp. 125,000 shares common, no 


par, price $22, offered Dec. 16. 


Bonner, Brooks & Co., N. 3 





Covert Gear Mfg. Corp., Loagert. N. Y., $300,000 8% cum 
partic conv, Class “A,"" J & J, par $100, offered Nov. 2. 


Plimpton & Plimpton, Bos- 
ton, and De Ridder, Mason 
& Minton, N. Y. 





Credit Finance Corp. of Los Angeles $500,000 8% cum pf, 
par $140, price par (one share $100 par common with two 
shares pf), yield 8%, offered Nov. 5. 


Cav! B. Spencer, Los Angeles. 





Davis Industries, Inc., 25,000 shares Class ‘‘A"’ partic par 


$25, price $31, yield 8%, offered Nov. 12. 


M. J. Traub & Co., Inc., Chi- 
cago. 





Dinkler Hotels Co., Inc., 42,000 shares Class ‘‘A’’ (with 
common stock warrants), M, J, S, D, no par, price $25, 
offered Nov. 30. 


Hambleton & Co.; Caldwell 
& Co. we 


o., . 





Dutch-American Rubber Plantation Co. 1,000,000 guilders 
— capital stock, par 100 guilders, price 40, offered Dec. 17. 


Harvey Fisk & Sons, N. Y. 





@conomy Grate & Equipment Co., Inc., N. Y., $300,000 7% 
etfs (participating in profits of 1,000 leases under the 
“Economy Plan’’), price par, yield 7%, offered Oct. 15. 


Economy Grate & Equipment 
Co., Inc., N. Y. 





Emporium Corporation 72,000 shares capital, no par, price 
$34, offered Dec, 18. 


Lehman Bros., N. Y.; Mer- 
eantile Securities Co. of 
Cal. and Strassburger & 
Co., San Francisco. 





Fajardo Sugar Co. 7,200 shares common stock to stock- 
holders, one share for each eight shares now held, price 
par, offered Nov. 13 


Fajardo Sugar Co. 





Federal Finance Corp., Indianapolis, Ind., 35,000 shares, 
Class A, cum pf stock; 35,000 shares, Class B, stock, 
price 1 share Class A stock and 1 share Class B stock 
$52 per unit, offered Oct. 4 


bg & Kirk and Hyatve- 
ton, Jackson & Co., N. 





Federal Finance & Credit Co. 10,000 shares 7% cum pf, $100 
par, J, A, J & O, and 10,000 shares, no par, cOmmon, in 
blocks of 1 share common and 1 share pf, at $125 per 
block, yield 7.20%, offered Nov. 24. 


Mackubin, Goodrich & Co., 
Baltimore, and F. B, Keech 
& Co. | 





Firestone Tire & Rubber Co. $10,000,000 7% cum pf, F, M, 
A & N 15, par $100, price 99, offered Nov. 24. 


National City Co.; Otis & 
Coa, NM. TF. 





Fitzsimmons & Connell Dredge & Dock Co. 23,000 shares 
common, price $23.50, yield 38.50%, o‘fered Dec. 4. 


Ralph A. Bard & Co., Chi- 


cago. 





Fox Theatres Corp. 500,000 —o Class “‘A’’ common, no 
6. 


par, price $25, offered Nov. 


Kisele & King, Newark, and 
Taylor, Thorne & Co., N. Y. 





William Freihofer Baking Co, $500,000 7% cum pf stock, 
par value $100, price par, yield 7%, offered Oct. 28. 


Huber & Co., Philadelphia. 





Gas Bond & Share Corp. of America, 2,000 shares Class 
“A"' cum partic 7% pf, par $100, price $70, offered Oct. 6. 


Gas Bond & Share Corp. of 
America 





Goldberg (J.) & Sons Structural Steel Co., Kansas City, 
Mo., $350,000 8% cum pf, par $100, price par, yield 8%, 
offered Sept. 24 


Goldberg & Sons Structural 
Steel Co., Kansas City, Mo. 





Gotham Silk Hosiery Co., Inc., $4,500,000 7% cum pf, price 


$99, offered Oct. 29. 


Haligarten & Co. and Merrill, 
Lynch & Co., N. Y. 





Great We stern Milling Corp., Los Angeles, 5,000 shares 
Class “A” 8% pf and 5,000 shares common, in units of 1 
share ;Pf and 1 share com at $125 per unit, offered 
Oct. 


Great Western Milling Corp., 
Los Angeles. 





Hires G harles E.) Co. 90,000 shares Class “‘A’’ common, 
i” 


no par, price $25, offered Nov. ¢ 


Cassatt & Co. ane Edward 
B. Smith & Co., N. Y. 





an Military Academy, Rocky Butte, Ore., $400,000 7% pf, 
25. 


fered Nov. 


Northwestern Trust Co., 


Portland, Ore. 





Hollander (A.) & Sons, Inc., Newark, 30,000 shares com- 


mon, no par, offered Nov. 6 


Merrill, Lynch & Co., N. Y. 





Hook Drug Co. 17,500 shares partic pf stock, offered 
Dec. 8. 


Fletcher American Co., Indi- 
anapolis. 





25,000 shares, $7 div pf st, 


International Projector Corp., 
A yielding 7%, 


. . & O, price $100 and accrued div., 
offered Dec. 3. 


Pynchon & Co.; West & Co.; 
W. S. Hammons & Co. 





Jaeger Machine Co., Columbus, Ohio, 100,000 shares com- 
mon, no par, price $25, offered Dec. 17. 


Otis & Co., Cleveland. 





Landay Bros., Inc., 20,000 shares partic Class “‘A,"’ no 
29. 


par, price $36.50, offered Oct. 


Morgan, f.ivermore & Co.; 
Bauer, Pond & Vivian, Inc., 
and Pope & Co., N. Y. 





Luce Furniture Shops, Grand Rapids, Mich., 9,000 shares 
7% cum pf par $100, F, M, A, N, and 4,500 shares no par 
common in units of 10 shares pf at $98.50 each and 5 
shares common at $40 each, offered Dec. 7. 


Howe, Snow & Bertles, Inc., 

N. Y.: Fenton, Davis & 
Boyle, Chicago, and Knight, 
Dysart & Gamble, St. Louis. 





Lynch-Clarisey Co., Chicago, $174,000 7% cum pf, price 
&. 


$100, yield 7%, offered Dec. 


Lynch-Clarisey Co., Chicago. 





McKinnon Industries, Ltd., $1,000,000 7% cum redeemable 
. Be . J, O, par $100, price $98 (bonus of one-half 
share, no par common), offered Nov. 9. 


R. A. Daly & Co.; 
Easson Co., “td.. 


Doherty- 
Toronto. 





Magazine Repeating Razor Co. 17,500 shares pf and 17,500 
snares common, no par, in units of 1 share pf and 1 
share common for $110 per unit, offered Oct. 3. 


Campbell, Stenzel & Peter- 


son, Inc., N. 





G. L. Miller & Co., Inc., 30,000 shares 8% cum partic pf, 
J, A, J & O, par $100, price par, yield 8%, offered Oct. 17. 


G. L. Miller & Co., Inc., N.Y. 





Mecca Realty Co., Indianapolis, $125,000 5%% pf, M, J, 
S, D, par $100, due Dec. 1, 1926’ to 1935, yield 5% to 5.30%. 
offered Nov. 30. 


Bankers Indian- 


apolis. 


Trust Co., 





Miller Rubber Co. $4,000,000 8% cum pf, M, J, S & D, par 
$100, price $103.50, yield 7.73%, offered Oct, 16. 


Otis & Co., Cleveland. 





Missouri-Kansas Farms Company, 9,000 shares, Class ‘‘A”’ 
com stock, no par value, cum, price $100 per share, of- 
fered Dec. 2. 


Guy Huston & Co., Inc. : Geo. 
W. York & Co.,.Inc.; Pear- 
son, Erhard & Co. 





Manufacturers’ Liability Insurance Co. 20,000 shares, price 
7. 


$10 per share, offered Oct. 


First National Bank of Jer- 
sey City, N. J. 





Mortgage & Acceptance Corp. 20,000 shares Ist 8% cum pf, 

J, D, par $50 and 10,000 shares common no par, in 

units a one share preferred and one-half share common 
at $55 per unit, offered Nov. 21 


Hornblower & Weeks . w. 
W. Lanahan Co., N. 





Muller Bakeries, Inc., 12,000 shares Class “A common, 
7 


no par, price $25, offered Oct. 27. 


Baker, Simonds & Co., Ine.. 
Detroit. 





National Baking Co. $900,000 7% cum pf, M & J, S & D, 
par $100, carrying one and one-half shares of common 
stock, offered Dec. 2. 


Baker, Simonds & Co., N. Y. 





Nationa! Tea Co. $3,250,000 64% cum pf, par $100, price 
$100 per share, yield 6. 50%, offered Oct. 14 


Merrill, Lynch & Co., N. Y. 





Neptune Meter Co. 50,000 shares Class 7AM 
par, price $24.50, offered Oct. 29. 


common, no 


Geo. H. Burr & Co. and Mer- 
rill, Lynch & Co., N. Y. 





New York Auction Co., Inc. 


, 20,000 shares Class ‘A,’ no 
par, price $16.50, offered Dec. 10. 


Pritchitt & Co., Inc., and 
Jesse Winburn & Co., Inc., 
Philadelphia. 





New York Canners, Inc., 60,000 shares $6 cum conv pf, 
M, J. S. TD, no par, price $%5, yield 7%, offered Dec. 4 


White, Weld & Co., N. Y. 





Oaker & Dow, Inc., 20,000 shares cum pf, no par, price 
$25, yiell 7% (1 share com as bonus with each share pf). 
offered Oct. 17. 


B. W. Currier & Co., Boston. 





Overman Cushion Tire Co. 2,500 shares pf, no par, price 


$04, offered Nov. 


H. D. Williams & Co., N. Y. 





Ovington Brothers, Co. 50,000 shares partic erase rence 
stock, J J, no par, price $12.25, offered Dec. 21. 


Throckmorton & Co., N. Y. 





Pacific Finance Corp. 10,000 shares 644% cum pf, F, M, A, 
N, par $100, price par, yield 6.50%, offered Dec. 21. 


Hunter, Dulin & Co. and 
Geo. H. Burr, Conrad & 
Broom, Inc., Los Angeles. 





$500,000 7% cum redemption fund 


Parker Pen Co pf, 
F, M price $101, yield 6.98%, offered 


_ A; N, par $100, 
Nov. 5. 


Morris F. 
waukee. 


Fox & Co., Mil- 





Panuma-Pacific Train Terminals $150,000 common, par 
S100, price par, offered Oct. 2. 


Ross-Johnson, LAd., Vie- 
toria, c 





Pork Manor, Inc., Quebec, $100,000 7% cum 
mo. ty par (one share common with each share pf), 
effere| Nov, 


T Westmount, 


Weatmount Trust Co., West- 


mount, Quebec. 





Peni eck Grocery Co. 30,000 shares Class “A,"’ M, 
JI, 8 & w Vb Be price $50, and 52,500 shares Class ‘‘B,”’ 
at $30. « an vere Dee. 3 


Colvin & Co., N. Y, 
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OFFERED BY 





Peoples Drug Stores, Inc. 
mon stock warrants, M, 


7.44%, offered Nov. 17. 


$1,000,000 8% cum pf with com- 
J s, D, price $107.50, yield 


Shields & Co. ; Merrill, 
Linch & Co., N.Y. 





Peoples Drug Stores, Inc., 30,000 shares com stock, no, par, 
price $35 per share, offered Dec. 2. 


Shields & Co.; Merrill, Lynch 
Co., N. ¥. 





J. G. Peppard Seed Co. = 10,000 wm, cum partici pf, par $50, 
price par, yield 8%, of ered Oct. 16. 


Geo. H. Burr & Co. Rates. 
Dysart & Gamble, St. 
Louis; Sidlo, Simons, Day 
t Co: Bosworth, Chanute 
& Co.; Boettcher & Co., 
Denver, and J. A. Hogle & 
Co., Salt Lake City 





Perry (R. H.) & Co. 3,000 shares Class “*A”’ conv, J, A, 
F 23. 


O, no par, offered Dec. 


Hemphill, Noyes & Co., oe 





Phillips Petroleum Co. 481,416 shares capital, offered to 
stockholders on basis of one new share for each four 
shares now held, price $40, offered Nov. 13. 


Blair & Co., Inc., N. ¥Y 





Polar Wave Ice & Fuel Co. 100,000 shares Class “‘A,”’ 
M, J, S, D, no par, price $40, offered Nov. 19. 


Geo. H. Burr & Co., St. 
Louis. 





PDE Mt, J Bakeries Corp. $2,000,000 (additional issue) 7% cum 
, S, D, par $100, price $98.50, offered Oct. 30. 


f, M, 


Spencer Trask & Co. and H. 
M. Byllesby & Co., Inc., 
_ we 





Rice-Stix Dry Goods Co. 100,000 shares common, no pur, 
” 


price $26.50, offered Oct. 23. 


Anderson & Co.; 
Mark C. Steinberg & Co.; 
Paul Brown & Co.; Smith, 
Moore & Co., St. Louis. 


Lorenzo E. 





Riey Realty Co., Indianapolis, $210,000 Ist pf 54%, M, J. 
D, due Sept. 15, 1928 to 190, par $100, price par, yield 
3 , offered Nov. 14. 


Peoples State Bank, Indi- 


anapolis, 





Roxy Theatres Corp. 125,000 shares partic Class ‘‘A’’ cum 
pf, dividend $3.50 per annum, M, J, S, D, no par, price 
340 (with three shares Class ‘“A’” one share common 
will be delivered), offered Nov. 13. 


Mulliken & Roberts, Inc.; 
Pope & Co.; Henry D. 
Lindsley & Co., Inc., N. Y.; 
Whitney, Cox & Co., Inc., 
Boston, and Howell, Mac- 
Arthur & Wiggin, Inc., Al- 
bany. 





Russ Building Corp., San Francisco, $4,750,000 common, 


$45, offered Dec, 8. 


. E. H. Rollins & Sons 


Blyth, 
Witter & Co., San Fran- 
cisco. 





St. Louis Car Co. $1,040,000 7% cum pf, F. M, A, N, par 
0. 


$100, price 97, offered Oct. 


Nicolaus & Co Lo- 
Anderson & Co., 


Stifel, 
renzo E, 
St. Louis. 





St. Louis Joint Stock Land Bank 5,000 shares capital stock, 
M, J, S, D, par $100, price $165, offered Nov. 2. 


William R. Compton Co., St. 
Louis. 





St. Maurice Valley Corp. $4,300,000 Re s f cum preference 
shares, J, A, J, O, par $100, price 100, yield 7% (bonus 
of 1-5 share of no par common), offered Dec. 22. 


Wood, Gundy & Co., Inc., 
i Be 


aN. 





San 7 Joint Stock Land Bank 3,646 shares capital, 
J, A, J & O, par $100, price $138, offered Oct. 16. 


Bauer, Pond & Vivian, Inc., 
N. Y.; Pearson, Erhard & 
Co., Boston. 





Scott Paper Co. $500,000 7% cum s f pf, par $100, price 
98%, yield 7.10%, offered Nov. 10. 


Schibener, Boenning Co. and 
Parrish & Co., Philadel- 
phia. 











Shanklin Mfg. Co., Springfield, Ill., 5,000 shares $7 cum 
conv pf, J, A, J, O, no par, price par (1 share Class 
“A’ as bonus with each share pf), offered Dec. 15. 


Theodore Hoffacker & Co., 
N. Y. 





Sheffield Steel Corp. $1,250,000 7% cum pf, J, A, J, O, par 
$100, offered Nov. 5. 


Prescott, Wright & 
Co., Kansas City. 


Snider 





Southern Acid and Sulphur Co., Inc., 7,500 shares common, 
23. 


no par, price $52.50, offered Oct. 


Smith, Moore & Co., and A. 
G. Edwards & Sons, St. 
Louis. 





Baltimore, $1,250,000 7%-10% partic cum 


Southern Can Co., 
yield 7%, offered 


pf, J, A, J, O, par $100, price 99.50, 
Dec. 21 


Hambleton & Co. and Baker, 
Watts & Co., Baltimore. 





Splitdorf-Bethlehem Slectrical Co. 22,500 shares common, 
no par, price $42.50, offered Nov. 16. 


Watson & White, N. Y. 





Standard Drug Products, Inc., 35,000 shares Class ‘‘A”’ 
commen. no par, price $22.50, yield 8.89%, offered 
ov. 


Gibson & Gradison ; Bruner & 
Reiter Co R. E. Field & 
Co. and W. E. Fox & Co., 
Cincinnati. 





Stix, Baer & Fuller Co. 50,000 shares common, no par, 
price $33.50, offered Nov. 23. 


Lorenzo E. Anderson & Co.: 
Paul — & Co.; Francis 
Bros. & 0.; Waldheim, 
Platt & Co, St. Louis. 





Superior Portland Cement, Inc., 100,000 shares Class ‘‘A”’ 
partic, no par. price $45, offered Dec. 1. 


Earles, Inc.; Drake, Riley & Thomas; Geo. H. 
Angeles; Sutro & Co.; Wm. Cavalier & Co.; 


Co., San Francisco; Western Bond & Mortgage Co., 


Portland, Ore. 


Burr; 
Walsh, O'Connor & Co.; J. 


Bond, Goodwin & Tucker, 
Inc.; Hunter, Dulin & Co.; 
Aronson & Co.; Carstens & 

Conrad & ‘Broom, Los 

Barth & 

and Ralph Schneeloch & Co., 





— w—9T Investment Corp. $15,000,000 644% partic 
 ¢ : J & O, par $100, price $99, yield 6.55%, offered 
dec. *os” 


Brown 


Lee Higginson & Co. ; 
B Dodge 


ros & Co.; Clark, 
& Co., N. Y¥. 





Thompso, (John R.) Co. 100,000 shares com stock, $25 par 
value, price $49.50, yield 74%, offered Oct. 28. 


Mitchell, Hutchins & Co., 
Chicago. 





Tung-Sol Lamp Works, Inc., 120,000 shares Class ‘‘A”’ 
partic no par and 60,000 shares common no par, in units 
of 1 sh. common and 2 sh. Class “‘A,"’ par $49 per unit, 
offered Oct. 29 


Lage & Co., N. Y.; West & 
Co., Philadelphia : tichard- 
son, Hill & Co., Boston. 





234 No. Bay Shore Drive, Inc., Miami, 750,000 6% cum pf. 
par $100, price par (one share common as bonus with 
each share preferred), yield 6%, offered Nov. 17 


Fred F. French 
Co., Inc., N. Y. 


Securities 





United Biscuit Co. 50,000 shares Class ‘‘A’’ partic stock, 
M, J, S & D, no par, price $49.50, offered Nov. 26 


Frazier & Co., Philadelphia 





Universal Chain Theatres Corp. $4,000,000 8% pf, M, J, 
S, D 15, par $100, price par, yield 8% (one share com- 
mon with each share pf), offered Dec. 5. 


Shields & Co., N. Y. 





Yiau Biscuit Corp., Ltd., $1,000,000 Ist 7% cum prior pf, 
M, J, S, D, per 100, price $97 (bonus of 1 share common 
with 3 shares p eferred), offered Nov. oh. 


J. M. Robinson & Sons; H. 
B. Robinson & Co., and 


Bruneau & Rainville, Mon- 





Vulean Last Co. $750,000 7% cum pf, $100 pac, price par, 
9. 


yield 7%, offered Oct. 1 


treal. 

J. R. Edwards & Co. and 
W. E. Hutton & Co., Cin- 
cinnati, Ohio. 





7% cum pf, F, M, A, N, par 


Wm. Waltke & Co., St. Louis, 
price $40, 


$100, price par, yield 7%, and common no par, 
offered Dec. 21. 


W. A. Harriman & Co., Inc.. 
>. and G. H. Walker & 
Co. , St. Louis. 





Warner-Quinlan Realty C - 40,000 shares cominon, no par, 
price $25, offered Dec. 


Hayden, Stone & Co., N. Y. 





Weber (C. F.) & Co., Tan $250,000 7% cum pf, par $100, 


price $97, offered Oct. 23. 


Bradford, Kimball & Co., 
and Joseph Cc. Tyler & Co., 





Welch-Wilmacth Corp. $300, on cum s f 7% pf, = _"" 5 &D, 
par $10, price $9.50, yicld 7.14%, offered Oct. 14. 


Howe, Snow & Bertles, Inc., 
Detroit 





Western Auto Supply Co., Zaneas City, Mo., a shares, 
J, A, J & O, no par, price $27, yield 7.40%, offered Deg. 3 


Merrill, Lynch & Co., N. Y. 





Western Dairy Products Co. 80,000 shares Class ‘‘A,”’ 
M, J, S, D. no par, price $45, offered Oct. 8. 


Spencer Trask & Co., N. Y.; 
Bond & Goodwin, Inc., Bos- 
ton; Bond & Goodwin & 
Tucker, Inc., San Fran- 
cisco, and Smith & Trout, 
Inc., Seattle. 





San Francisco, 


Wildberg Bros. 
O, price $25, 


10,000 shares 7% cum pf partic, J, 
offered Nov. 17. 


Smelting & Refining Co., 
A, J, 


R. E. Cook & Co., Inc., San 
Francisco. 





35,000 shares partic prefer- 


Yates-American Machine Co. 
price $29.50, yield 


ence cum stock, non-callable, no par, 
8.81%, offered Oct. 16. 


John Burnham & Co., Inc., 
Chicago; — Lynch & 
So., N. ¥., and F. S. Mose- 

ley & Co., a. 





Yellow & Checker Cab Co. (Consolidated), California, 150,- 
000 shares Class ‘‘A,"’ Series 1, common, dividends pay- 
able monthly, par $10, price $10.50, offered Dec. 18. 


Geo. D. Roberts & Co.: Geo. 
= Burr, Conrad & Broom, 
ne. ; 3 
Tucker; . Dulin 
Co.; Anglo - London - | 
Co., Los Angeles. 
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LAIRD, BISSELL & MEEDS 


MEMBERS NEW YORK STOCK EXCHANGE 

















Utility Investments 
of Steady Earning Power 





Each year adds to the strength and stability of 
the electric light and power, gas and tr INSpor- 
tation companies managed by Mr. Samuel 
Insull and associates. 








These companies have properties valucd at 
over $900,000,000 and supply essential service 
in 21 states. We have placed their securities 
with more than 125,000 satisfied investors 






Investment Securities 






Among the companies represented are che 
Commonwealth Edison Company (Chicago) 
Midland Utiliues Company, Middle West Ucili- 

\ ties Company, and Public Service Company 
of Northern Illinos. 


UTILITY SECURITIES 
COMPANY 


72 W. Adams St., Chicago 
St. Louis Louisville Milwaukee Indianapolis 




















Wilmington, Del. New York City 


Du Pont Building 120 Broadway 
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A NATION-WIDE SERVICE To- - - 
DEALERS in PUBLIC UTILITY snp 
INDUSTRIAL BONDS - -- ¢ --~- 
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Quotation Booklet Sent to 


Dealers on Request. 




















<= has long been needed a dependable, 
nation-wide service giving current quotations 
at regular intervals on the hundreds of UN- 
LISTED PUBLIC UTILITY and INDUSTRIAL 
BONDS 


Many bankers and dealers in investment 
securities admit that our regular quarterly 
booklet giving quotations on 2000 ISSUES 
fills this need. 


The scope of our activities in the unlisted 
market and the character and extent of our 
organization and facilities enable us to render 
dealers an unexcelled brokerage service. 


LiLLeY. BLizzZARD G Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG 


. { PHILADELPHIA 
(Rittenhouse 2324—Race 3384 
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ae PHILADELPHIA 
NEW YORK 
Canal 6426-7-8-9—Whitehall 1994 
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ADVERTISEMENT ADVERTISEMENT. 








Specializing in the Underwriting and Distribution 
of Securities of 


Electric Light and Power 
Companies 


The growth of Public Utilities during the past few years 
has been more rapid. than that of any other industry. 
The consensus of opinion is that they will soon represent 
the largest capital investment mm this country. 


In the Electric Light and Power field this growth has been 
particularly rapid and consistent. In 1902 the investment 
was only about $625,000,000. It is now more than 
$7,000,000,000. Gross earnings in 1902 aggre- 
gated $86,000,000. For 1925 they will approximate 
$1,500,000,000. 





The non-competitive nature of the business, its operation 
on a cash basis without large inventories, the essential 
service rendered, and the ever increasing demand for elec- 
tricity account for the popularity of electric light and 
power securities among investors. 


For a number of years we have been actively identified with 
the financing of many important electric light and power 
companies and have made a close study of the securities in 
this industry. In this connection we offer the experience 
and facilities of our organization. 


PYNCHON & CO. 


NEW YORK 


CHICAGO 


























